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quanvenee see | | aaa ARVEY FISK & SONS HARRIS, FORBES & Co. 


SHE FARMERS’ LOAN & TBUSZ | ie es Pine Street, Corner William 
y 1 N “ork Stock Exchanc 
COMPANY Regwrctiniigahevired Ee 
120 Broadway New York HARRIS, FORBES & CO., Inc. 
16, 18, 20 andj22/Wlillam’Street BOSTON 


476 Fifth Avenue, at 41st Street enemas HARRIS TRUST & SAVINGS BANK 
901 Madison Avenue, at 72ndjStreet CHICAGO 


NEWRY ORK Correspondents:] NEIDECKER & CO., LTD., nah nn theieh manent eae, 


9-13 King William St., palities and corporations and 
London, E.C. 4, England. deal in Government. munici- 
MANAGEMENT OF ESTATES pal, railroad and public utility 


NEIDECKER ET CIE, 
CARE OF SECURITIES BONDS FOR INVESTMENT 


20 Place Vendome, : 
" . Desks. Mammen List on Application 
SOMESTIC AND FOREIGN BANKING arts, SF ° 


Cable Address SABA, NEW YORK 





FOREIGN EXCHANGE > ’ 
Ste ao aes | WHITE, WELD & CO. 
COMMERCIAL LETTERS Established 1810 


ACCEPTANCES Underwrite and distribute 
THE investment issues. Act as 


MECHANICS Ano METALS ee ee 
‘ and foreign corporations. 
“ONDON PARIS NATIONAL BANK 
OF THE CITY OF NEW YORK] BOSTON NEWYORK CHICAGO 
Member Federal Reserve System a 
and New York Clearing House Cable Address *‘Whiteweld”’ 
7 Capital, Surplus, Profits - $26,000,000 
Deposits, June 30,1925 - $294,000,000 


fohn L. Williams & Sons Epwarp B. SmitH & Co. 
Feretgn Exchange Trust Servtce 
BANKERS Bond Department 











Established 1874. 


Members New York and Philadelphie 


Stock Exchanges 
RICHMOND, VA. 





GA R Fr I ELD | —_s Investment Securities 


NATIONAL BANK 
23rd STREET, where 


| 

Gicucan deacknes | The New York 
| 
| 


| 


| PHILADELPHIA NEw YORE 





capital, - $1,000,000 Surplus, = $1,000,008 Trust Company | The Chase National Bank 


A Bank for the Builders of Business 
| ows 
of the City of New York 
57 BROADWAY 


| CAPITAL $20,000,000 
SURPLUS AND PROFITS $26,388,073 


O 6 L | GAT | Oo Nw S Capital, Surplus & | DEPOSITS (June 30, 1925) $490,692,659 


Wholesalers to Banks and Brokers Undivided Profits | OFFICERS 


ALBERT H. WIGGIN, Presiden 
$28,500,000 i 0 = alma 
CF Cuitps & Co. | Samuel H. Miller n Ollesheimer 


, . Carl J. Schmidlapp ; Andrews 
The Oldest House in America Reeve Schley bert I. Barr 
Specializing Exclusively in # Sherrill Smith ijeorge FE. Warren 
,eorTrge Grave 
Government Bonds Geo ). 


Assistant Vic > Presid 


(yf Tr + at 1 

New Yort-Chicago - Pittsburgh - Cieveland | 100 Broadway Edwin A. Lee Hadden Howell 

Washington -St.Loule-Kansas City-P crtland William E. Purdy Alfred iv vpiudsen 

LosAngeles-Denver - Seattie - Minneapolis F ae George H. Saylor ames L iller 

Boston-Cincinnati- Detroit - Sen Francisco 57th Si. & Fifth Ave. oy, Comptroller Cashier 
—-- Thomas Ritchie William P. Holly 

DIREC TORS . P , 

, , Henry W. Cannon ir Schmidlapp 

40th St. & Madison Ave. Albert H. Wige Gerhard M. Dahl - 

| John J. Mitchell. Andrew Fletcher 

| Guy E. Tripp Reeve Schley 

| _—_ James N. Hill H. Wendell Endicott 

i 

' 
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U.S. 
GOVERNMENT 








“CHARTER NO. 1” 


FiIrST NATIONAL BANK 
PHILADELPHIA 


Daniel C. Jackling Jere emi: ih Milbank 

Charles M. Schwab Henry Ollesheimer 

Samuel H. Miller Art hu r G Hoffman 
Member Federal Reserve System and Edward R. Tinker ; n White 
Edward F. — \ifre d P Sloan, Jr. 
Newcomb riton Elisha Walker 


| Frederik ick Ht. Ecker Malcolm G Chac 
LIVINGSTON E. JONES, President Eugene V. Thay Thomas N MeCarte 


N. Y. Clearing House Association 
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LPDL LD LL A PDD DD LD LD DDD DD ALD LD OOD PLD DD PSS 


J. P. MORGAN & CO. 


Wall Strest, C Broed 
NEW YOR 


DREXEL & CO., PHILADELPHIA 


5th and Chestnut Streets 


@ORGAN GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., 
14 Place Vendome 











PARIS 





Securities bought and sold on Cummission 
Poreigon Exchange. Oommercia Credits 
Cable Trausfers 


Jireular Lettepe for Travelers. avaliable ip ali 
parte of the worid 


*BROWN BROTHERS & CO, 


Established 1815 


PHILADELPHIA NEW YORK 
ALEX. BROWN & SONS, 


Loston 
Baltimore 
Investment Securities 
Foreign Exchange 


Commercial Credits 


} e 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





#. Suffern Tailer James G. Wallace 


44) 
TAILER &4@ 
622 Fifth Ave., New York 


investment Securities 





Winslow, ee & Co 


59 CEDAR STREF1 
NEW YORK 
BANKERS. 


veposits Receivei Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Bachange, Letters of Credit 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N.Y STOCK EXOHANGE 


Execute orders for purchase and sak | 


of Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


Issue Commervial and Travelers’ Credit» 
available in all parts of the world 


John Munroe & Co. 


100 BROADWAY 


Letters of Credit for Travelers 
Deposit Accounts 


Semmercial Credits. 
Cable Transfers. 


MUNROE & CO., 


™~aets PAU 


on 
| National Provincial Bank, Limited, London 


| 
. 
| TRAVELERS’ LETTERS OF CREDIT 


THE CHRONICLE 


Maitland,CoppeH & Co.| 


62 WILLIAM STREET | 
NEW YORK | 


Orders executed for all laovestment Securities. 
Act as agents of Corporations and negotiate and | 





issue Loans 


| inte of Exchange, Telegraphic Transfers, 
| Letters of Credit 


Mesers. Mallet Freres & Cie, Paris, 
and 
Principal! Places in Mexico 


SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 


Bankers’ Acceptances 
Investment Securities 





United States Treasury 
(Certificates of Indebtedness & Notes 








EGUIPIAENT TRUST 
SECURITIES 





NEW YORE | 


Foreign Exchange | 


FREEMAN & COMPANY 


84 FINE STREET MEW TOR?’ 








= 





Lawrence Turnure & Co. 
64-66 Wall! Street 
New York 


in vestioens securities bought aod s0if en com 
|} uissieon)«=€«6‘Travelere’ credite, availabie threugh 
| sut the United States, Cuba. Puerto Rice, Mexios 
| Sentral America and Spain. Make collection 
|'n and tesue drafte and cabie transfers en abeve 
‘euptrics 

| Lendon Bankers’ Midiand Bank, Ltd 

| Parte Bankers: Banque de Paris ot des Pays 
Bas, Heine & Cie. 


AUGUST BELMONT & CO. 


45 CEDAR STREET, NEW YORK 


ISSUE LETTERS OF CREDIT 
for Travelers 





Available in all parts of the worl !. 


Draw Bilis of Exchange and m 
Cable Trausfers. 


Fxecute orders for the purchase and sale of 
Bonds and Stocks in all markets 





| GRAHAM, PARSONS & Co. 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Lid. 
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KIBDER, PEABODY & C0: 


415 <soatai: St. 17 Wall St. 
BOSTON NEW YORPF 


BRANCH OFFICES 
216 Berkeley St., Boston 
4S East 42nd St., New York 
10 Weybosset St., Previdence, R. |. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman &Co 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS 


LAZARD FRERES 


19 Nassau Street 


NEW YORK 


> 


LAZARD FRERES Sen 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 


ara 


Paris 


oar treet 
Lazard Brothers & Uo. (Espana 
Lazard Brothers & Cow Ltd., 

Lazard Freres & Cie., 


. Madria 
Antwerp 
Mayence 








Redmand & Co. 


New York Philadelphie 


Pittsburgh 


Baltimore Washington 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Dollar & Sterling Commercial ¥Letters 
of Credit 
Importations of 
Foreign Exchange 


Financing Produce 


Correspondents of 
FRED“ HUTH & CO., London 
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bis Higginson & Co. 
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Investment Bankers 
Boston 
New York Chicago 





Higginson & Co. 
80, Lombard St. 
London, E. C. 






_ 


Investment and ‘Financial WBouses 


\Galidnaai. Sachs & Co. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 


----—— 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world, 








evatslewnes & Week 


42 BROADWAY, NEW YORK 


¢ 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


térect wires to all principal markets 


New York 
Cleveland 
Portland, Me 


Feinhlishad 


Chicagz: 


Providence 


seston 
tercalt 


tne 





GREEN, ELLIS & ANDERSON 


INVESTMENTS 








York 


4 


100 Broadwa) ay, New 


} or 






PITTSBURGH, PA. 
alth Bide 


PH|LADELPH A, PA. 


Packard Bidg 





WILKES- BARRE, PA. 


Commonws rs Bank Bldg. 









| 
| 
| 
| 
| 
| 


RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 


MITCHELL, i.UTCHINS & CO. 


incorporated 


IIlinois Merchants Bank Bulld!-g 
CHICAGO 

















Senear Rene dn 


BANKERS 


@EMBERE PHILADELPHIA ETOCK EXCHANGE 










Investment 
Securities 






1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 













Thayer, Baker & Co, 


INVESTMENT BANKERS 









COMMENCIAL TRUST BUILDING 






PHILADELPHIA 





Members of Philadelphia Steck Exchange 























Correspondents 


KIDDER, PEABODY & CO. 


| BOSTON NEW YORK 


| 


Underwriters Distributers 


~ Howe, Snow & Bertles 


Incorporated 


Investment Securities 


42W YORK 
SRAND RAPIDS 
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H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 





CHICAGO 
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DETROIT 
CHICAGO 


39 SOUTH LA SALLE STREET 


“ ~ 


MILLETT, he & Cc , 


INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YOR: 








Bondd 
Short Term Notes 
Acceptances 


Moin Office: Nationa) Olty Bank Ballding 
Uptown Office: 42nd St. at MadtsontAge 
naires in More Than 50 Ctttes. 


| 





BERNHARD, SCHIFFER & Cf 


14 WALL STREET 
NEW YORK 


| 
| - 
Investment Securitice 


Foreign Exchange 


| 
| 





Bdembers New York Stock Exchang» 





- 


_—— 7, 


|| ROBINSON & Co. 


INVESTMENT SECURITIES 











9 
26 EXCHANGE PLACE 
NEW YORK 





Branch Office 1 Park Place 


Members New York Stock Exchange 


































ALDRED & CO, 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Elears 
Companies 








| 
| 


Hareer & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 
PHILADELPHIA 


Serantor Reaaing 








Chas. D. Barney & Co 


Bdembers New York Stockh Exrchans, 
Adembers Phtiadeiphia Stock Dechanm 


Established 1873 


Investment Securities 


SEW YORE 
18 Broad Street 


PHILADGat’ 
149% Detnusr & 




















THE CHRONICLE 
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Inbestment anb financial ouses 





Associated 
Gas and Electric 
Bonds 


and 


Stocks 


PUBLIC UTILITY 
INVESTMENT CORP. 


61 Broadway 
New York Citr 














Rsempt from Normal Federai Income Tas 
Guaranteed Railroad 
and Telegraph Co. Stocks 


ALSO 

High Grade Preferred Stocks 
Kstadlished 1465 

4 Nassau St., N. Y. Tel. Rector 3780 














Merrill, Lynch & Co. 


Investment Securities 





(New York Stock Exchange 
Members: Chicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 











71 Broadway 


W E extend the 
facilities of our 
organization to those 
desiring information or 
reports on companies | 
with which we are iden- 
tified. 


ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 


Paid-up Capital and Surplus 
$70,000,000 


New York 

















Wholesale and retail offerings 
for all markets 


Complete issues or blocks 
of outstanding issues 


Inquiries from out of town banks and 
dealers” solicited 


ROGER B.WILLIAMS,JR.& @ 


67 WALL STREET NEW YORK CITY 

















LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


$22 SOUTH MICHIGAN AVE., CHICAGO 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 


REMICK, HODGES & CO. 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


63 State Street BOSTON 

















Boosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 

















KimsaL1, Russgizt & Ca 


Investment Counselors 


g? Mrz Srexer 


Borron, Massacnuserts 


~ 


19 CONGRESS ST., 


CHASE & COMPANY 


BONDS 


BOSTOf 


Members Boston Stock Exchange 





ORIGINATORS 
UNDERWRITERS 
DISTRIBUTORS 
OF 
INVESTMENT ISSUES 


Henry D. Lindsley 
& Co. 


Incorporated 
111 Broadway New York 
Telephone Rector 2320 














St. Louis New York Chicago 
Cincinnati New Orleans / 


Boston 






































BOISSEVAIN & CO. 


Members of the New York Stock Exchange 
52 BROADWAY, NEW YORK 


iNVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


Correspondents 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 











Investors, Traders & Brokers 
everywhere 


Wall Street Advisory Service 


Forecasts 
Sample Letter on Request. 
6 Church Street New York 








(HANDLER & (SOMPANY 


tNCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 














DERIDDER, MASON & MINTON 


Investment Securities 


24 Broad Street, New York 
Telephone Hanoecr 0646 























| 








No. 52 Cedar Street - - 





SIMON BORG & CO. 


Members of New York Stock Exchange 


New York 


HIGH-GRADE 
INVESTMENT SECURITIES 


JuLy 11 1925. ] 


THE CHRONICLE 


v 











Wood, Gundy 


and Company 


ipeerperated 


Canadian Government 
end Corporation Bonde 


14 Wall Street 
New York 














(a 


_ AEAMES8CO, | 


LIMITED 


Business Established 1889 


CANADIAN 


» Government. Municipal aCorporation 


SECURITIES 


11 WALL STREET ~ NEW YORK 
MONTREAL+ TORONTO 
VICTORIA,B.C. VANCOUVER 
LONDON, ENG. 





URNETT.. 
PRIUS 


iv Se. John Street Montreal 
STOCK AND BOND BROKERS 








Canadian 
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BANK OF MONTREAL 


Established over 100 Years 


Capital Paid-up 


Rest and Undivided 
Profits 


$29,916,700.00 


30,765,458.13 
718,194,797.26 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres, 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland, 
At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago, San Francisco—British 
American Bank (own and controlled by 
the Bank of Montreal). 


In Mexico—Merxico City, V Pueb! 
Guadalajara and Monterrey. uebla, 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), (in 
which an interest is owned by the Bank of 
Montreal), 





R. A. DALY & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 

Bank of Toronto Building 
TORONTO, ONT, 


R. A. DALY & CO., INC. 


60 Congress St., Boston, Mass. 








CANADIAN 
INVESTMENT SECURITIES 


Offerings on Bequest 
Correspondence Inetied 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA, 

















| @REENSHIELDS & COMPANY 


Scatreel Toronto Ottewe 


Canacian Investment Securities 


@SREENSHIELDS WILLS @ CO.,, Inesory. 
I tes 


i 
neestment Securtt 
100 Broadway, New York City 





NESBITT. THOMSON 


8 COMPANY LIMITED 


Canadian Municipal, Public U*itie» 
and Industrial bonds 


145 St. James St., Montrea 








i 
Hamilton Toronto London, Ont,, Winnipeg 





























Since 1865 





of Cotton Facts. 


The cost is moderate. 


New York Address 





The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, planters, 
mil! operatore and agents, bankers and textile manu- 
facturers, consult the ‘‘Chronicle” for an accurate resume 


Keep your name beiore this influential class of 
people by advertising in the “Chronicle.” 


Commercial & Financial Chronicle 


O68 Pime Strec’' and 186-188.149 Pronmt Stroer 


The results gratifying. 


Telephones 
John 29614, John 0615, John 52808 











THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL 
RESERVE 


President and General Manager, Sir John Airé 
Assistant General Managers: 
R.A. Rumsey O.W.Rowley F.M. Gibses 


New York Office, 16 Exchange Place. 
S. H. LOGAN 
©. ie STEPHENSON, | Agents. 
JOHN MORTON, 
Buy and Sell Sterling and Continente 


Exchange and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Oredit Issueé 
available in all parts of the world. 


Banking and Excha business every 
description transacted with Canada. 


LONDON OFFICE—2 Lombard Street, 8B. 9 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited, 

The National Provincial & 
Union Bank of England, Ltd. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Paid-Up Capital $6,000,000 
Reserve Funds & Undivided Profits 17,900,000 
Total Assets 122,539,000 


A. W. Austin 
President 


Clarence A. Bogert 
Vice-Pres. & Gen. Mgr. 
C.S8. Blackwell 
Chairman of the Board 


New York Agency, 35 Wall Street 
London Branch, 3 King William Street 


CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 


TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 


20 Branches in South America 
I Branch in Mexico 
10 Offices in Spain, France 
and England 
The Anglo-South American 
Bank, Limited 


New York Agency, 49 Broadway 





Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE No, 66 WILLIAM STREEYV 
Corner Pine Street 


Regular Weekly Sales 
or 


Stocks and Bonde 
EVERY WEDNESDAY 


€xzchange Sale 
14-36 Vase 





—r 
WATER-POWER, 
PUBLIC gael 

ane 
INDUSTRIAL 
Securities 
F.L.CARLISLE & CO., Inc. 


49 Wall Street 
New York 


YS — 
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Bi bis 121. 








Se 








PEP SPSS PPP PPP L APPEL PLA PPA PPA PL PLP PLP PPP PEELE PLL LLL LPP PPL PPL PP LL LLP LAA ALLL ALLA, PPLE 


a45) TRADING DEPARTMENT. Gas 


PPP PDD DID LDLI LIL LL LL LD LAA OOO Le 





Great Consolidated Electric Power Co. Ltd. 


First & General Mortgage 612% Sinking Fund Gold Bonds 
‘CLOSED ISSUE 
Due July 1, 1950 


The company is one of the largest pro- 
ducers of electrical energy in Japan. 


Price 86 and interest to yield over 734°) (to maturity) 
Circular on request 


THEODORE L. BRONSON & CO. INC. 
‘20 Broadway. New York Telephone, Rector 7680 




















Telephone Ber dell B roth er $ Private Phones 


Rector Members New York Stock Exchange a 
3740 Public Utility Securities Roiimeve 








100 Broadway, New York 








CARL H.PFORZHEIMER & CO, 


New Rooklet on 


SALT CREEK 
PRODUCERS 
ASSOCIATION 


and 


MOUNTAIN 
PRODUCERS 
CORPORATION 





Copy on request 


Specialist in Standard Oil Securities 
25 Broad Street New York 
Phone: Broad 4860-1-2-3-4 




















N’PORT NEWS & HAMP. RY., G. & E. CO. 
CENTRAL, DONTE & tices CO. lst Ref. 5%, due 1944 
COLORADO SPRINGS | ELECTRIC CO. OHIO POWER CO. 
Ist Ref. 7%, due 1951 
SSPIANCE chs & “ELECTRIC co. OKL AHOMA GAS ‘& ELECTRIC co. 
EASTERN NEW JERSEY 190 & PR. CO. ist 6%, due 1960 


ONTARIO. POWER CO. 


























KANSAS ELECTR “TRIC POWER co. ist 5°, due 1943 
Ist Ser. “A” 6%, due 1987 SPRINGFIELD RAILWAY CO. | 
st 6% , due 1943 5°,, due 1935 | 
American leis 6s, 1944 “GLOVER & MACGREGOR 
American Bosch Magneto 8s, '36 | 1008 Commonwealth Bldg. PITTSBURGH, Pa. 
Ermita Sugar 71/28, 1942 U. S. Dairy Products Cor 
; o ae p. 
Minn. St. Paul & S. S. M. Michigan Steel Corp. 614s, 193% 
Chicago Term. 4s, 1941 U. S. Refractories 6s, 1942 


Minnesota Power & Light 5s, '55| West Penn Traction 5s, 1960 











Rochester Ry. Ist 5s, 1930 

Southern Ohio Traction 5s, ’20 
Solvay Coll.-Kings. Land 6s, ’45 Mortgage Bond Co. 
Trinity Bldg. Corp. 514s, 1939 City Investing Co. 


JOSEPH EGBERT FRANK J. M. DILLON | 


11 Broadway 




























2 Kector St., N. Y. Tel. Whitehall! 8460 Tel. 6460 Bewling Green 
Cedar Rapids Mfg. & Pr. 5s, 1953 Mexican Government 
|Cape Breton Electric 1st 5s, 1932 4s, 6s, & Scrip 
Canadian Consol. Rubber 6s, 1946 
William Davies 6s, 1942 “St. Paul’ Bonds Old-New 





Schulte Real Estate 6s, 1935 






4Cuban Govt. Internal 5s, 1905 Chicago & Alton 3s (Ctfs.). 
Washington Central 4s 
Southeastern Power & Light Consolidated Railway 4s 
Voting Trust Certificates Central Pacific New 5s 
Northern Ontario Light & Power Kansas City Terminal 4s 


Common & Preferred 


Ernst @ Co. 


120 Broadway New York | Battelle, Ludwig & Co. 


Teleph Members New Yerk Stock E.uchange 
| elephone Rector 3672 25 Broad St., N. Y. Siienn Geant She0 





Central Foundry 6s 













































Railroad Securities Co. 4s, 1952 | 





| 
| 





‘rere 


| We are Dealers in | 





Standard Oil 
Pipe Lines 





MILLIKEN & PELL 
Newark, N. J. 


9 Clinton St. Phone Market 0673 
OD 


| 














S SY First Mortgage 
S y Real Estate Bonds 


~y All Issues—Leading Houses 
Bought— Sold—Quoted 


| M-W. Bradermann & Co. °°, Scos7or8” 


Wanngae N46 

















Habirshaw Elec. Cable 


Debenture 7s, 1935 


Kansas City Railway 
All Issues 


Pittsb. Shawmut & Nor. 


Receiver’s Certificates 1927 


West. Maryland Ist Pfd. 
Wm.C. Orton & Co. 


64 Wall St., N. Y. Tel. Hanover 9690-9697 






























WANTED 


Detroit & Buffalo Post Offices 


First Mortgage 6s, 1935 


| McKINLEY & MORRIS 


Members New York Stock Exchange 


Sixty Broadway New York 
Telephone Hanover 1640 
































ST. LOUIS 


Alton Granite St. Louis Traction 5s, 1944 
Illinois Power & Light 7% Preferred 
East St. Louis & Suburban 5s, 1932 
American Stove Company 

Celotex Co. Pfd. & Com, 

St, Louis Transit Co. 6s. 1924 

St. Louis Nat'l Stock Yards Bonds & Stks, 
United Rys. of St. Louis, Bends & Stocks 
St. Louis Car Co, Pfd. 


Wire us your orl 





MARK C. STEINBERG & CO. 


Members New York Stock Excnai.je 


Members yuis Stock Exchange 
300 N. FP nore St. Louis, Mo, 


| Members Chicago Stock Ezchange 
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SUGAR 
JECURITIE 





entral Aguirre Sugar 

uba Co. 

ajardo Sugar 
National Sugar Refining 
New Niquero Sugar 
Savannah Sugar Refining 
Sugar Est. of Oriente, Pfd. 


uba Co. 6s, 1955 
uba Northern Ry. Ist 68, 1966 
anta Ana Sugar ist 8, 1931 


Quotations and Informattos 
on Request, 


FARR & CO. 


Members 
New York Stock Exchange 
N. Y. Coffee & Sugar Exchange, Ine 
80 Wall St., N.Y. Tel, John 642% 

















J. K. RICE, JR. & CO. Buy & Sell 


American Arch Niles Bement Pond 
American Cyanamid Superheater Corporation 
Aluminum Co. of America Southern Baking 
Bucyrus Company Singer Ltd. 

E. W. Bliss Common Wolverine Petroleum 
Johns Manville, Inc. Woodward Iron 


Mohawk Valley Co. Western Maryland Ist Pfd. 


J.K.Rice.Jr.&Co. 





120 Broadway, New York Phone Rector 90380 





























Electric Investors 
10% Paid Receipts 


| 

| Commercial Solvents 
| 6148, 1930 
| 


‘Tucker, Anthony & Co. 
Members New York Stock Exchange 
120 Broadway Rector 8301 


Alabama Power 5s, 1951 United Lt. & Ry. 5s, 1932; 6s, 1973 
Chic. North Shore & Milw. 6s, 1955 United L. & P. 514s, 1959; 64s, '74 
Chic. North Shore & Milw. 5s, 1936 American Public Utilities Stocks 
City Electric 5s, 1937 Central Indiana Power Pfd. 
Continental Motors 6!%s, 1939 Continental G & El. Com. & Pfd. 
Knickerbocker Ice 5s, 1941 lowa Railway & Light Pfd. 


FRAZIER JELKE & Co. 


Members New York and Chicago Stock Exchanges 


40 Wali: Street llu West Adams St. 
New York Chicago 





























Commonwealth Pr. new com’ 
Elec. Investors 10°), Paid 
Elec. Pr. & Lt. 2d Pfd. & warr. 
Erie Railways Pfd. 

General Gas & El. Part. Ctfs. 


Georgia Ry. & Pr. common 


KIELY & HORTON 


40 Wall St., New York 
Phones: John 6330-4151 


Nevada California | Pathe Exchange 


Electric Common | Bonds and Warrants 


Bought—Sold—Quoted 


CARDEN, GREEN & CO 


Boettcher & Company Members N.Y. Stock Bschones 


43 Exchange PI.,N. Y. Tel, Hanover 088% 








INVESTMENT BANKERS 
828 Seventeenth St., Denver, Colorado 








Coast to Coast Wire Service 


Mo. Kan. & Texas pr. |. 5s, 1962 




















Colo. & Sou. ref. 4's, 1935 
U. S. Rubber Missouri Pacific gen. 4s, 1975 
Reclaiming Nor. States Power Co. 5s, 1941 


Common & Preferred 


C. H. HENSEL GREENE, COOKE & HARDY 


26 Exchange Place New York Members New York Stock Exchange 
"Phone Bowling Green 3710 
50 Broad St., N. Y. Broad 4701 



































Atlanta & Charl. Air Line 
41s, 1944 


Cent. RR. & Bkg. Co. of Ga. 
5s, 1937 


Georgia & Alabama 
Cons. 5s, 1945 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
$4 Pine St., N. Y. Tel. John 4860 











a 











South Carolina Gas & Elec. Co. 


Ist Mortgage 6s, 1942 


PRINCE & WHITELY 


Established 1878 
Members New York Stock Exch , Chicago Stock Exchaage 
and Cleveland 8 Pachange 
NEW YORK 
St. Regis Hotel 26 Broad Street 5 East 44th Se 


Telephone Broad 6321 
Chicage Cleveland Akron Newport New Haven 




















TRADING | Di 
_ LISMAN & CO. 


Telephone 
Bowling Green 
740 


"af 
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77OL 121. 





JEPARTMENT Ge 





Fhe New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORE 


Atlantic & Birmingham Ist 5s 


Canadian 


1934 
Railroad, all issues 


Cinc. Indianap. & Western Ist 5s, 1965 


WE DEAL IN 
Great Northern 


Des Moi. & Ft. D. 1st 4s, 1935, Bonds or Ctfs. 


of Canada Ist 4s, 1934 


Manila Railroad So. Line 4s, 1939, 1959 
N. Y. Ontario & Western Ref. 4s, 1992 
Tampa Northern Ist 5s, 1936 
Western Pacific 4s, 1930 
Chicago Railway Ist 5s, 1927 
Gas Light Co. of Augusta 5s, 1925 to 1936 


Interstate Power 6s, 1944 


Memphis Light & Power Ist 5s, 1931 
AND ALL RAILROAD AND _ FOREIGN | SECURITIES 

















4 


A 








Public Utility Bonds 


for 
Savings Bank Investment 


A divest of the new Conr 


and a list of the bonds 


RUTTER & CO. 
14 WALL ST., NEW YORK 
Telephone Rector 4391 


ecticut Law 


made legal. 




















Milw. Elec. <7 & ™ 5s, 1961 
Metropolitan Edison 5s, 1953 
Driver Harris 8s, 1931 

Emp.G.& E.-Emp.Coke Jt.5s,’41 
Louisville Gas & Elec. 5s, 1952 
Louisville Gas & Elec. 51s, 1954 
Mobile Electric 5s, 1946 
Colorado Power 5s, 1953 

West Virginia Util. 6s, 1935 


GUARDIAN DETROIT COMPANY 


Incorporated 


120 Broadway New York 








Municipe! Bonds 


180 Broadway 


T clephone: Rector 1849 


Urited States and Canadian | 
| 
| 
} 

ew Yorb | 








j 
( Guaranteed 





—= 











Carolina Clinchfield & Ohio 
Pittsb. Bessemer & Lake E. Com. 
Morris & Essex 

New York Lack. & Western 
Pitts. Ft. Wayne & Chic. Pfd. 
United New Jersey RR. & Canal 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 





Rieleumine Water Co. Se. 1934 
Little Falls Water Co. 5s 
Armstrong Water 5s, 1937 
Leav. City & Ft. L. Wat. 4s, 5s,6s 
Cons. Wat. Co. of Punx’t’w’y 5s 
Alton (Ill.) Water Co. 41s 
Niagara Falls Wat. Wks. 5s, 1927 
Tiffin (Ohio) Water Co. 5s, 1932 
Peoria Water Works 4s & 5s 
Newp. News Lt. & Wat. 5s, 1942 
Mutual Light & Water 5s 





Muncie Water Works 5s, 1939 


| H.C. SPILLER & CO. 


INCORPORATED 
17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 




















| 
| 
| 
| 


| 
Bull & Eldredge 


Membere New York Stock Exrchange\|} 


— 








20 Broad St., N. Y. Tel. Rector 8460 


U. S. Rubber 


614s, 1926-1940 









































WE OFFER 
$60, 000 4 Louis, Mo., Waterworks 4's, 
1938, on 4.10") basis. 
$10,000 Ww. S. Dickey Clay Mfg. Co. 6s, 
1940, on 6.00 basis 
25,000 E. St. Louis Interurban Water 5s, 


1942, 6.65) basis 
EDWARD D. JONES & CO. 
Members 8t. Louis Stock Exchange 








300 N. Broadway ST. LOUIS, MO, 








Indiana Genl. Service 5s, 1948 
Cespedes Sugar 7!%s, 1939 
Cleveland Elec. Illum. 5s, 1954 
Northern N. Y. Utilities 6s, 1947 
Ohio Power Deb. 6s, 2024 

Texas Power & Light 6s, 2022 
Virginia Railway & Pow. 5s, 1934 
Wisconsin Elec. Pr. 5s, 1954 





Augusta Aiken Ry. & Elect. Com. 
Connecticut Light & Power Com. 
North American Util. 25% Paid 
U. S. & For. Securities 25 0 Paid 
Universal Pictures Warrants 








60 Broadway 
New York Oity 





TRIPP & ANDRE\/S 


PUBLIC UTILITY 
Bonds and Preferred Stocks 


111 Pearl 8+. 
Hartford, Conn. 














Chase, Falk & Kelley 


59 Wall Street New York City 
Phone Howling Green 0860 











INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 











Telephone Rector 5573 
| ‘ - 








0 SROAD STREET,N Y, 


Austin & Northwest. 5s 
Chicago & Alton Ist 3s 
Chic. & N. W. 314s & 5s 





GARDNER & CO. 


Tel. 


1942 N. Y. Connecting 41/s_ - 
.1949 Pac. of Mo. Real Estate 5s 1938 
1987 Rio Grande & W. Ist 4s__1939 


E. T. V. & G. Con. 5s, reg_1956 Term. Assn. of St. L. 41/s8.1939 
N. Y.C., L. S. Coll. 3148 


1998 Texas & Pacific Ist 5s___._2000 


Hanover 0740 







.1953 








Balto. & Ohio Ref. 6s, 1995 
Great Northern 5s, 1973 
Midvale Steel & Ord. 5s, 1936 
Sierra & San Fran. Pr. 5s, 1949 
West Penn Power 5s, 1963 














Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CC., lac. 


Bauitable Building. 120 Broadway 
Telephone Rector 6035-7 
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Central Mex. Lt. & Pwr. 6s & pfd. 
Guanajuato Pwr. & El. 6s & pfd. 
Empire Lumber Co. 6s 

Amer. Finance Securities Co. 
Michoacan Power Co. 6s 
Hamilton Manufacturing Co. 
Amer. Invest. Secur. Co. com. 
Sierra Pacific Electric Co. 

So. Carolina Gas & El. 2d pref. 
American Cyanamid Co. pfd. 
Androsggin & Kennebec Ry. Co. 
Gorton Pew Fisheries Co. 


HOTCHKIN CO. 


53 State Street, Boston, Mass. 


Telephone Cable Address 
Gain 0460 “Tockin” 


Oe 








Power Securities 
Corporation 
Stocks & Bonds 

Bought—Sold—Quoted 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 
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| 


Kings Co. Elec. RR. 4s, 1949 


2 Wall Street, New York 











Bleecker St. & F. F. RR. 4s, 50 Nassau El. RR. Cons. 4s, 1951 
Bklyn. C. & N’t’n RR. 5s, 1939 New Amst. Gas Cons. 5s, ’48 

Bklyn. Q. C. & Sub. RR.5s, 41 Union Ry. of New York 5s, ’42 
‘Bklyn. Un. Elev. RR. 5s, 1950 Second Ave. RR. 6°% Rec. Ctf. 


W2 Carnesie Ewen 


Coney Isl. & Bklyn. RR. Stock 


Phones Rector 3273-4-5-6 
































C foreign 


Govern ment 


Dollar 
Bonds 
RicH & CLARK 


Members New York Stock Exchange 
Tel. Broad 7280 15 William St., N. Y. 




















SPECIALIST 


Consolidated Gas of N. Y. 
Preferred Stock 


JOSEPH GILMAN 


Investment Securities 
84 Pine St., N. Y. Tel. John 3846 


British & Colonial Government 
Sterling Securities 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Pector 7350 


JOINT STOCK LAND BANKS 


Stocks and Bonds 





Nehemiah Friedman & Co. 


INCORPORATED 
29 Broadway, New York 








WE WANT TO BUY 
Duesseldorf 1919 G 
Bochum, Coblenz, 1919 ( 
Hannover & Magdeburg, 1919 
Essen & Halle, 1919 ; renee 
Munich, 1919 : ..& 


15 Broad Street, New York 
Telephone Hanover 3042-3-4 





Rochester & Syracuse 5s & Stk. 
Clev. & So. West. Ry. & Lt. 5s 
Public Lt. & Pwr. 5s 

Terre Haute Indpls. Eastern 5s 
Indianapolis Northwest. Trac. 5s 


Roanoke Gas Light Pfd. 
Chicago Aurora & Elgin 6s & 7s 
Aurora Elgin & Chicago 5s 
Michigan Gas & Elec. P. L. 
Indianapolis Northern 5s 
Union Traction Indiana 6s 


CHAS. A.DAY & CO. 


ncorporate 


44Broad St. NY. Tel. Broad 0518 


Sears Building, Boston 
PRIVATE WIRE TO BOSTON 














GUARANTEED 
STOCKS 


ESTABLISHED 1892 
Members N.Y. Stok Exchange 
5 Nassau St., N. Y. 


EDWARD B.SMITH & CO | Chicago & N. W. Gen. 4s & 5s 


Reetor 7889 | 





Investments 
Securities 


| DUNHAM 5 





Investment Securities {a 


New York 





Hanover Square 





Ky. & Ind. Term. 414s, 1961 

Hud. & Manhattan 414s, 1957 
New Orl. & Gt. Nor. Ist 5s, ’55 
Evans. Ind. & T. H. Ist 7s, ’50 
Atlanta & St. And. Bay 6s, ’38 
Ft. Dodge Des M. & So. 5s, ’38 
Denver & Salt Lake Ist 5s, ’43 
Georgia & Florida Ist 5s, 1956 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 














Amer. Tel. & Tel. 5s, 1960 
|B. & O. So. West 5s, 1950 

| Georgia Ry. & Power 5s, 1954 
\Illinois Bell Telephone 5s, 1956 
| Kansas City Ry. 5s, bds. or ctfs. 
|Kansas City Ry. new sec. 

‘New Orleans Pub. Serv. 41s, ’35 
|New York Edison 5s, 1944 
|N.Y.Municipal Rys.1st M.5s,’66 
iP. C. C. & Se. L. Ss, 1975 

'St. L. & San Fran. P. L. 4s, 1950 
Southwest P. & L. 5s, 1943 
Western Electric 5s, 1944 


NEWBORG & CO. 


Members New York Stock Exchanye 


60 Broadway, New York 
Tel. Bowling Green 9231 


Private Wire to St. Louls 
Direct Telephone to Bostou 











Burroughs Adding Machine Pfd. 
United Gas & Elec. of N. J. 5°), Pfd 
Amer. Exchange National Bank 
Penick & Ford Preferred 


A:H: NOLLMAR | 


2 Rector St. Tel. Whitehall 3250 























ii 
' 


| St. Louis Peoria & N. W. 5s,’48 
Minn. & So. Dakota 3's, 1935 
Southern Ry. cons. 5s, 1994 





j 
THEODORE PRINCE & CO | 


Members New York Stock Exchance 
| 120 Broadway, N. Y. Tel. Rector 9336 











= — ————=— — — = ——_— ——— = 
‘United N.J.RR.&Can. 4s & 314s Edison Electric of Bklyn. 4s 


Georgia & Alabama cons. 5s 
Elgin Joliet & Eastern 5s 

‘So. Illinois & Mo. Bridge 4s 
Missouri Pacific 7s 

Cinc. Ham. & Dayton 414s 
‘Central RR. & Bkg. of Ga. 5s 
Providence Securities 4s 
Toledo Peoria & West. 4s Ctfs. 
Iowa Central 4s Ctfs. 





Phone 5380-1-2-3 Broad 


Richmond Light & RR. 4s 
Fairmont Coal 5s 
Consolidation Coal 4's 
Nor. Ohio Trac. & Light 5s 
Provident Loan Soc. 6°, Ctfs. 
Sugar Estates of Oriente pfd. 
Cespedes Sugar 7}/2s 

Monon Coal 5s 

Staten Island Edison 6s & 614s 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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| 
| 


when 


MHEILNER, KIN 





Central Pacific Railway 5s 


August 1, 1960 


Membere New York Stock Ezchange 
67 Exchange Place, New York 





issued 


G & GOLDMAN 


Rector 8660 





| R. A.M. & CO. 


| | Investment Stocks 
Charleston Cons. Ry. G.& E.Com. 


~ 


\Counties Gas & Elec. 6'°; Péd.} 
\} Phila. Sub. G. & E. 7% Pfd. 
|| Metropolitan Edison 7°, Pfd. 
| Penna. Power & Lt. 7 Prd. 


| 
| Reed A. Morgan & Co. 


| Members of the Phila. Stock Exch 
West End Trust Bidg., Philo. 
Telephone— Rittenhouse 2131 





























First Mortgage 
Real Estate Bonds 


All Issues—Leading Houses 


Bought—-Sold Quoted 
MAY & COMPANY 


16 Broad St., N. ¥ Tel. Hanover 1709 








OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 














Bunker Hill & Sullivan 
Alaska-Treadwell Mining 
Vanderbilt Newspapers 

Di Giorgio Fruit Units 
Durant Motors of California 


Martin Judge, Jr., & Co. 
Members San Pranciecc Buck Exchange 
(26 California Stree 
8a” FRANCISCO 








Specialists in 
Reorganization 
Securities 


E. H. STERN & CO. 


Venwers im YF 


25 Broad 5S 
NEW YORK 


Sich Kachange ‘Broad 0400 








|Arizona Power 7°, Preferred Stock 
|Georgia & Florida 5s, 1956 

Sierra & San Fran. 2nd 5s, 1949 
Commonwealth Lt. & Pr. (all issues) 


_ & P. BARRETT & CO. 


Members Baltimore Stock Exchange 


| Telephone Charles & Loaingses Sts. 
Plaza 1915 Baltimore, Md. 








Washington Ry. & Electric 4s, 1951 
Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equip. 6s 
Charles Warner Co. 7s, 1929 


J.-S: WILSON JR. & CO. 


embers Baitirnore & New York Stock Exchanges 
Calvert Building Baitimorse, Md 
Phone Plasa 4820 


BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 
American Electric Power Co. 
American Gas Co. 
Nassau & Suffolk Lighting C 
Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 





Blue Grass Traction 5s, 1934 
North Amer. Lt. & Pow. 7s, ’54 
Kentucky Trac. & Term. 5s, 1951 
Terre H. Ind. & E. Trac. 5s, 1945 


WHEELER & CO. 


Member Philadelphia Stock Exchange 
North American Bldg. PHILADELPHIA 





The American Rolling Mill Company 

The Consolidation Coal Company 

The Early & Daniel Company 

The Finance Company of America 

The Gruen Watch ompany 

The Pennsylvania Water & Power Co. 
e Procter & Gamble Company 

The United States Can Company 


WESTHEIMER & COMPANY 


Members of the New York Stock Exchange. 
Cincinnati, Ohio Baltimore, Md. 


New York Telephone 
Rector 4901 fhitehall 1353 




















Bought— Sold— Quoted 


Lake Shore 
Electric Railway 





and 





Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought—Sold—-Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 





Underlying Issues 


Luey, Buizzarp & Co. 


PACKARD BLDG-PHILADELPHIA 
PHILADELPHIA NEW YORK 

TEL {RITTENHOUSE 2524 
ACE 55364 





WHITEMALL 1994 
nanover 0880 



































Southern Cities Util., Common 
Piedmont & Northern Ry., Com. 











Specialists in Cincinnati Securities 


W.E. HUTTON & CO. 


MEMBERS ORNATE. OHIO 
New York Stock Exchange OFFICES 
Cincinnati Stock Exchange 
Obicago Stock Exchange 
Ch o Board of Trade 
New York Cotton Exchange 
New York Curb Association 


Detroit, Mich 
Dayton, Ohio 


New York City 


Central Indiana Power 6s, 1947 
Sierra San Francisco 2d 5s & 6s 
Louisiana Power 6s, 1944 

Amer. Public Service 6s, 1942 
United Gas & Electric 6s, 1945 


FROST & CO. 


1156 Broadway, N. Y, 











Commonwealth Power Corp. 5s, 1939 
Missouri Power & Light Co. 7s, 1943 
National Power & Light Co. Inc. 7s, 1972 
New Orleans Public Service Inc. 6s, 1949 
North American Light & Power Co. 7s, 1954 
Northern New York Utilities Co. 5s & 51s 
Sandusky Fremont & Southern Ry. Co. 5s, 1936 
Southwestern Power & Light Co. 5s, 1943 


NICDOWELL, Gies & HERDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 


HANOVER 9460 
Boston and Philadelphia 


TELEPHONE 
Private Telephone to 


Phone Rector 0777 


Wilmington City Railway 5s, 1951 
| Idaho Power 5s, 1947 
Cleveland Railway 5s, 1931 
Watertown Light & Power 5s, 1959 
| Frederick Gas & Electric 5s, 1959 


SAMUEL McCREERY & Ct: 
Members New Yee and Phtiadelphia 


Franklin Bank Building, Philadelphis 


Private Telephone to New York, Baltimore 
and Boston 

















Alt. & Logan Val. Ry. Cons. 4s, '33 
Continental Gas & Elec. Co. 78, 1954 
Wilmington & Chester Trac. 6s, 1933 
Wilmington & Phila. Trac. 5s, 1963 





| Mann, Hagar & Bement 
| Members of the Philadeiphia Stock Exchange. 

| 421 Chestnut St., PHILADELPHIA 
| Tel. Lombard 0812-3 

| 





Arkansas Lt. & Pow. 6s, 1954 
Market St. Elev. Pass. 4s, 1955 
Reading Co. Eq. 5s, 1931-1932 


_ BORER & ULLRICH 


| aaa Ghestnut Stree: 


PHILADELPHIA 
N i 


el (aon! 7Ah6 
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Indiana Benes Co. 1st San. 6 4s,1941 
Cons. G., E.L.&P. of Balt. ist 5s, ’65 
Pitts. thems & Lake Erie 1st 5s, 1940 
Illinois Electric Power ist 6s, 1943 
Holtwood Power Co. ist 6s, 1954 


Phila. & Reading Terminal 5s, 1941 | | 


Market St. Elev. Pass. Ry. 1st 4s, 1955 


Commonwealth of Penna. 5s, 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Prieate Wire to New York. Call Canal 8437 


OFFERINGS WANTED 
Gas Light Co. (Augusta) 5s, 1926-36 
Clarion River Power Stock 
Chicago Aurora & Elgin 6s, 1972 
Lehigh Navigation Electric 6s, 1943 


ARTHUR C. RICHARDS & CO. 


1684 CHESTNUT ST., PHILADELPHIA 
Tel. Rittenhouse 6566 
New York Phone—Hanover 6850 


Horn & Hardart Company 
New York 
Horn & Hardart Company 
Philadelphia 
Georgia Light, Power & Railways 


Common 


GEORGE N. FLEMING 


#1 Lafayette Building Philadelphia 
Telephone Lombard 6414 
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1951|' 


SPECIALISTS IN 





General Gas & Electric Corp. 


New Common Stock Class “‘B” 
(When, as and if issued) 


t 
New Common Stock Class “A” 
} 


PYNCHON & CO. 


Members New York Stock Exchange 


111 Broadway, New York 
Philadelphia Phone: Lombard 6521 
Baltimore Phone: Plaza 0040 


Telephone Rector 0970 
Providence Phone: Union 8600 
New Haven a Liberty 5269 


Ohicago— Milwaukee—London—Li 
Private Wires to Principal Markets of United Sales a a Canado 


Private telephone con 


with Moors & 


. Boston 








; rs cA 











Monongahela West Penn Public 
Serv. Corp. 


514s, Feb. 1, 1953 








J.6.8OLMES & CO. . 


Members New York and Pittsburgh Stock Rzchanges 


120 Broadway, New York 


Union Bank Bldg., Pittsburg? 


Direct Private Wire Connection 








\ Spectaltsts in 
Public Utility 


an 
Joseoh WC, Securities 


Joseph W. Gross & Co. 


nut St. Philadelphia 
Correspondents of Aldred & Co. 

















Northern Cal. Power 5s, 
Georgia Ry. & Elec. 5s, 1949 
Met. Gas Corp. 5s, 1941 


Samuel K. Phillips & Co. 


Members Philadelphia Stock Exchange 
Packard Bldg., Philadelphia 
N. Y. Telephone, Rector 4046-4049 





1948 


Appalachian Power 6s, 2024 
Central lowa Pow. & Lt. 6s, 1944 
Electric Co. of N. J 5s, 1947 
Penna. Electric Corp. 6-6 4s 
Penn Central Lt. & Power 5!4-6s 
Phila. Sub. Gas & El. Co. all issues 
United Gas & Elec. Co. 6s, 1945 
United Light & Power 6's, 1974 


PARSLY Bros. & Go. 


Ademners Piilide wom say Mrenange 
1481 Cheestsui >: J. it.4-tohie 
Tel Phila. Ritt Gouu »%.:. Hauover 5450 











1932 
1954 


Interstate Electric 7s, 
Penna. Electric 6 és, 
Sierra & San Fran. 2nd 5s, 1949 
Cont. Gas & Electric 6's, 1964 


Gerstley, Sunstein & Levy, Inc. 
218 South Broad St., PHILADELPHIA 
Beli Phone; Locust 8310-11-12 
New York: Rector 9801 














Specialists 
in 


BANK STOCKS 


Barnes & Lofland 


147 South 4th St,. Philadelphia, Pa. 


Tel. Lombard 41-72 














Continental Gas & Elec. 64s, 1947 
Continentai Gas & Elec. 7s, 1954 
Mountain States Pow. Com. & Pfd. 
Northern States Pow., Com. & Pfd 
Oklahoma Gas & Elec., Pfd. 
Shaffer Oil & Refining Pfd. 
Sierra & San Fran. Pow. 2d 68,1949 
Standard Gas & Elec. 7% Pfd. 
Standard Gas & Elec. 6s, 1935 
Standard Power & Light Pfd. 
United Light & Power 54s, 1959 


Western States Gas & Elec. (Del.) 
Com. & Pfd. 


H.M. Byllesby & Co. 


New Yor 
i111 A. 


Detroit} Boston 
Die Savgs. Bk. Bidg. 14 State Street 


Private Wires to 
Chicago and Boston 


Chicago 
231 So. La Salle St. 











Colorado Power Co. 1st 5s, 1953 
Minn. Power & Light 6s, 1950 
St. Paul Gas Light 5s, 1944 

St. Paul Gas Light 54s, 1954 
St. Paul Gas Light 6s, 1952 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS 











E. St. Louis Light & Power 
E. St. Louis & Int. Water 6s 


S7Ix_& Co, 


“SAINT LOoOW/IS 
609 OUVE ST 




















City of Kansas City, Mo., 
41,7% Sewer Gold Bonds 


8. J. Van Ingen & Co: 


46 Cedar Street 
“ew York 





Interstate Power 6s, 1944 
Texon Oil & Land 


GEORGE NELSON 


Hanover 2687-88 15 Broad St., New Yorb 





WE SPECIALIZE IN 
Bonds and Stocks 


of the 
Utica Gas & Electric Co. 
and 
Consolidated Water Co. of Uticse 


Mohawk Valley Investment Corp. 
UTICA 


—— —-- — 








Chicago Rock Island Gen. 4s, 1988 
N. Y. Chic. & St. Louis 5'4s, 1974 
Pennsylvania Co. 4s, 1931 
Baltimore & Ohio ist 5s, 1948 
New Orl. Texas & Mex. 5's, 1954 
Baltimore & Ohio S. W. Div. 5s, ’50 
Minn. St. P. & S. S. M. Con. 4s, ’38 





Vilas & Hickey 


Members New York Stock Ezchange 
49 Wall St., New York 
Telephone Whitehall 4900 


Rochester Ry. & Light 5s, 1954 
Public Service of Colorado 6s, 1953 
New Orleans Pub. Serv. 4)4s, 1935 
Detroit Edison 5s, 1949 

Hershey Chocolate 5's, 1940 
Niagara Falls Power 6s, 1950 
Columbus Gas 5s, 1932 
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Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


xl THE CHRONICLE 
Wass een) TRADING: | DEPARTMENT: @ (2 ta) 
——————————— Fevelan Securities 
French Internal Government Bonds Underlying 
French 4°; 1917-43 French 6°; 1915-16 
French 5‘; 1920-80 French 6°, 1920 
Bond Department 
" MEMBERS N. ¥. STOCK EXCHANGE 
NEW YORE PITTSBURGH NEWARK MONTREAL 
Direct Private Wire System 





























BERTRON, GRISCOM & CO. INC 


INVESTMENT SECURITIES 


Arkansas Missouri Power (all iss. 
International Water Co. 5s, 1931 
165 Broadway 7s, 1940 


RYAN & KENNEY 


Unlisted & Inactive Securities 
74 Broadway, N.Y. Phone Hanover 8176 


40 Wall Streer 
NEW YORK 


Land Title Building 
PHILADELPHIA 

















N. O. Public Service 4\és 
Ft. Worth Power & Light Ist 5s 

Knoxville Ry. & Lt. Ref. & Ex. 5s 4) 
Memphis Street Ry 5s 


EUSTIS & JONES 


Members New Orleans Stock Exchange 
208 Carondelet St. New Orleans 


H.W. Noble & Co. 


The Oldist House in Michigan 
Dime Bank Bldz., DETROIT 


John W. Brown Mfg. 
Truscon Steel Common 























Irving Bank-Columbia 
Trust 
R. W. P. Barnes & Co. 


Dealers in Stocks of 
Financial! Institutions 


Rector 1634 111 Broadway, N.Y 


| 
AMERICAN LAUNDRY | 
MACHINERY CO. || 
| 


The world's largest manufacturer of 
power laundry equipment. 
Our analysis of the common 
will be sent on request 


Van, Leunen, Reynolds & Co. 


Union Trust Bldg., CINCINNATI 


stock 








| Tel. 


—E " = - } 


Missouri Power & Light 7s, 1943 | General Gas & Electric 


Kansas City Railway 5s, 6s, 7s | New Common Class ‘‘A”’ 
Union Electric Light & Pr. 5s, 1932 | New C 
Union Electric Light & Pr. 5s, 1933 | 
Piggly Wiggly ‘“‘A”’ | 


Lorenzo E. Anderson & Cc. 


Members of the New York Stock Exchange 
711 St. Charles St., 
ST. LOUIS 








ommon Class ‘3B’ 


‘When, as and if issued"’ 


‘CHURCHILL & THOMPSON 


Public Utility Securities 
111 Broadway, New York. Phone Rector 4024 








5 Nassau Street 
NEW YORK 





PACKERS SECURITIES 
SPECIALISTS 


Information— Quotations 


Phone, }» Central 6556 





ffrue-We BBER & 
| NVESTMENT 80ND 


231 SOUTH LA SAI 

















PHILADELPHIA 


LLP LS LS ILS SO 


€.W.Zlark$Zo, 


BANKERS 





321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 


——_ = 
BoLes & WesTwooD 


Members Phila. Stock Exchande 


INVESTMENT 


SECURITIES 
— 











‘COUNTY & MUNICIPAL LOANS 


We have funds to loan Counties and Cities 


| POTTER & COMPANY 


Members New York Stock Exchange 


——. 


Bank and Insurance 


Company Stocks R. S. DICKSON & CO, 


40 Exchange Pi,, N. ¥.C. Phone Broad 3246 
Gastonia, N. C. Goldsboro, N- C. 
Greenville, S. C. 





FRANKS. THOMAS, M r. r-Bank Stock Dept. 














|}on their Short Term Tax Anticipation notes 
5 Nassau Street New York | ead are in a position to name attractive rates 
| of interest. 
none Rector 65 
Phone Rector 6540 | Inguiyics solicited from Municipalities, Banks 
. . or Brokers handling this class of paper and 
Specialists | | suggest that they communicate with our nearest 











NVESTMENT BONDS 
We deal in issues of the United States 


Government, Municipalities, Railroads, 
Public Utility and Industrial Corpora- 
tions with established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 105 So. 
Philadelphia Boston 


La Salle St., Chicago 


Cleveland 








Packard Bldé, Philadel phia 























WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 














PAUL & CO. 


2187-212 PERNS YLVANIA BLDG 
PHILADEPHIA 


fembder Philadelphia Sicsk Eechangs 
PENNA. TAX FREE BONDS 














Frederick Peirce 


BONDS & Co. INVEST 


FOR MENT 
60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 
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Financial Ss inancial Financial 


PALPIIY IIIS 














PADD LLL SILL SIS S 


annnnnmnooonnmanpamppmenpaninnnhnnonnnee | wimnsiibbnnninint MICHIGAN 


ebaum. L Sons | | HAYDEN,VAN ATTER 
estment_ Company A.G. Becker & Co. ||| & COMPANY 


Safe Investments Since 1858 
&. E. Cor. LaSalle and Madison Sts. Bonds Investment Bonds 


Safe First Mortgage Commercial P aper 
Real Estate Serial Bonds Dreteois 
Guitable Investments for Banks, Insur- Chicago New York 
ance Companies, Estates and Individuals Lansing Grand Rapids 
Approved and Recommended by the St. Louis San Francisco 
3LDEST BANKING HOUSE IN CHICAGO Seattle Portland __Los Angeles 











138 Congress Street, West 
































HARRIS, SMALL & Co. 
150 CoNGRESS Sr.,W. 


uLCDoncEz DETROIT 


INVESTMENT [if] secuRITIES "|| Joel Stockard & Co., Ino. 


We represent leading utilities — electric 10 SOUTH LA SALLE STREET INVESTMENT BANKERS 
light and power, gas and transportation. CHICAGO 


UTILITY SECURITIES First Wisconsin Nat’l Bank Bldg., Milwaukee maapeipet, Government & 


COMPANY orporation Bonds 
72 W. Adams St. Fan Broadway Members Detroit Steck Exch 


HICAGO Penobscot Bldg. - DETROIT - Cherry 8889 


toute sutras itumeate |] | BARTLETT & GORDON 
— Incorporated WATLING, LERCHEN & COMPAKY 


Underwriters Distributors Investment Securities Michigan Municipal Bonds 
68-70 West Monroe Street Losal Corporation Bonds and Stoeb 


CAMMACK & COMPANY cucaae “saraere 


i Members Detrott Stock Exchange 
3° . INDIANAPOLIS 
Municipal, Corporation and | ~~~. 


eg Reg | Fletcher Ameri can C ompany Membess of Detroit Stock Exchange 


CHICAGO, ILLINOIS. Alited with the 
Fischer DIANAPOLIS) Charles A. Parcells & Co. 


——— Conducts a general Investment busines, INVESTMENT SECURITIES 


Chica Detroit PENOBSCOT BUILDING, DETROIT, MICH. 
Hoactanp, ALttum & (0. | | 16 Be, te Salle «2319 Dime sank Buildiss 


P South Bend Loutseville Sree nem 
Established 1909—Incorporated | 616 Citizens Bank Bldg. §11 Inter-seusnern Bide 


| oe Securities | WHITTLESEY. 
=<?! preep, euuiort & garrison | McLEAN& CO. 


INDIANAPOLIS ‘A ici 
“Incinnati Detroit Chicago Milwauks — pal and Corporation Bonds 


LEIGHT, HOLZER & COMPANY Investment Securities ee Set at ee 
First Mortgage Bonds Municipal Bonds 


on Chicago Property | indians Corporation Securitle: 


111 West Washington Stroet | CLEVELAND LIVINGSTONE, HIGBIE & Co. 


Chicago ann 
THE T. H. SAUNDERS Co. 


Dime Savings Bank Bldg. 
A. O. Slaughter & Co. INVESTMENT SECURITIES DETROIT 









































































































































Members Detroit Stock Exchange 





Members 

Rooms 211 to 219 
ve Ee HOTEL STATLER —E 
Ohicage Board ef 


48 WEST MONROE STREET CLEVELAND ees: .. Enewerer ee 


CHICAGO, ILL. 
-|Listed - Unileted - Inactive) 4 Oe ULULL 
a Stocks & Bonds 


| ese SMITH, MOORE & CO. 
GARARD & co. 

















ALBERT FOYER INVESTMENT SECURITIES 
Investment Securities 


id CLEVELAND, 0. 
rt | Leader News Bids. ELAND, O-) sog1OLIVE ST., ST. LOUIS, MISSOURI 

















39 So. La Salle St. mange viTTssurew 























“A. E. MASTEN & CO. 
{Rew You Stock Exchange POTTER, KAUFFMAN & CO. 


Wembers! pectee Stock Exchange 


LACKNER, BUTZ & COMPANY | 
heey Ter Exchange Investment Securities 


| 
Inquiries solicited on Chicago | hicago Board of Trade 
Real Estate Bonds | ms. Securities a Speciality 611 LOCUST ST. ST. LOUIS 





Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pe 
Branc Office, Wheeling, W. Va. 


111 West Washington Street Member St. Louls Stock Exchange 


CHICAGO 
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Foreign Exchange 


OREIGN Exchange bought and 
sold for immediate or future de- 
livery. Funds transferred by cable or 
check to all parts of the world. Foreign 
currency bills purchased, and deposits 
of foreign currencies accepted. 
Send for an outline of our Foreign 
Department facilities. 








— ee 


are | New YORK LIFE 


s INSURANCE 


4 Main Office 
52 Wall Street 








2B, Bank of New York & Crust Co. 


Capital, Surplus and Undivided Profits 
over $16,000,000 


Madison Avenue Office 


Foreign Department 


48 Wall Street 


at 63rd Street 























AUGUSTA 





APOAS 


JOHN W. DICKEY 
Augusta, Ga. 
Southern Securities 
‘Assapiished 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 












SPRINGFIELD, Tit. 
an 


Matheny, Dixon & Co 


SPRINGFIELD, ILLINOIS 





Specializing (tn 
ILLINOIS 
MUNICIPAL BONDS 





BALLARD & COMPANY 


Members New York Stock Ezchange 
HARTFORD 


Connecticut Securities 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Uumberiano Tel. & Tele 

Nashville Chattaneega 

Nashville & Decatur RK 
Nashville Rallway & 


TENN, 


. Os. 
‘st. bouts By 


tht Oe, Securitie: 


VWASHVILLE,. 814 Unioe Strce 





| 


- | 
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Bond Department 


Anglo-California Trust Co 


San Francisco, Cal. 


CALIFORNIA 
Municipal & Public Utility 
BONDS 




























Pacific Coast Securities 


MUNICIPAL—CORPORATIOB 
BONDS 


——— — 


WILLIAM R. STAATS CO 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


J.R. MASON & CO. 


Underwriters and distributors >1 
Federal income Tax-Exempt 


Irrigation District Bonds 


10 years without! oss or delay to any 
nvestor. Current yield 4.90% to 
6.25%. List on request 


Merchants Exchange, Sutter 6620,San Francisco 


PASADER | 











Crete PPA 


MARX & COMPANY 
BANKERS 
SIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL ANC 
CORPORATION BONDS 











— 











MASH VILLE 
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American National 
Company 
NASHVILLE, TENN 


Rallroad and Corporation Securities 
Tennessee Municipal Bond 




















LOUISVILLE, KY. 


PLD PD LP LDP LD PD LD LDP LD LDL DPD PL werner 


CITY OF LOUISVILLE 
BONDS 


ote 


Henning Chambers & Co. 
~2 P= sell ~  Samase “Vv 





SsmormMmATs 


ARAL AS 





ROBERTS & HALL 
INVESTMENT SECURITIES 
Stocks, Bonds, Grain, Cotton 


MEMBERS 
New York Stock Exch. Cincinnati Stock Fxch 
o Board of Trade CincinnatiCham of Com 
New York Curb Market 





Direct Private Wire to All Principal Cities 
407 Dixie Terminal Bide. CINCINNATI 











POOR & COMPANY 


MUNICIPAL BONDS 


880 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDEF 
DEALER IN 


Cincinnnat! Securities 


g iN GINNATI 





Om, ~ 





NORTH CAROLINA 


PLDI LSI SSS 


Wachovia Bank & Trost Company 


BOND DEPARTMENT 
®Sorth Caroline State ganas Municipal 


otes and n 
Bouthern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina's Oldest 
Strictly Investment House 








NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

‘urchase of sale of cotton mills “egotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
BORTH CAROLIBA 















MIL‘VAU “es 
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EDGAR, RICKER & CO, 


East Water & Mason Sts., 
MILWAUKEE, WIS, 





PLA LP LDA PPP 






WANTED 
Det. Ry. & Harbor Terminals Co. 
First Mortgage 64s, due 1945 
















Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 







188 So. La Salle St. 
CHICAGO 





Specialists in 





Wisconsin Municipals 
and all 


High Grade Inveatments 
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DEUSICIRAL, AND CoRPORATION BonoDs 


: THE 
sane 
COM “HUN 







cree or eee 
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REPORT OF THE CONDITION OF 


THE HANOVER NATIONAL BANK | 100 Years of Commercial Banking 


OF THE CITY OF NEW YORK, THE 
At New York, in the State of New York, at 


the close of business June 30, 1925. ATH 
RESOURCES. 
Loans and discounts_ - _ - $74,953 ,183.94 | 
U. S. bonds and certificates of 
indebtedness to secure U. 8. } Hi ] 
[aaa 3,000 ,000.00 | 


U. 8. bonds and certificates of 
indebtedness on hand --_- 29 066,715.81 ——-- . paces ret 
U. 8s. bonds deposited ” with } CHATHAM 
Supt. of Banks, N. Y. State, j 
in trust__- 500,000.00 | 
Bonds, securities, &c 8 503 673.07 
Banking house _- -- us 4 .365.338.10 
Due from banks and bankers_- 3 304,506.83 | ie” a 
Ohecks and other cash items_-__-. 363,244.90 | Charter Member of the Designated Depositary of 
Exchanges for Clearing House_. 37,073,294.96 N. Y. Cl EST.1812 
Specie—gold 247 .270.00 | - ¥. Clearing House The United States 
Other cash in vault 307 891.47 | 
Due from Federal Reserve Bank. 24,670,431.61 | Member The State of New York 
Customers’ liability (acceptances . 5 
executed by other banks under Federal Reserve Bank The City of New York 
letters of credit) 361, 
Interest accrued 3: 

















z 
LIABILITIES. 
* Ns ow oom paid in 
lus fund 


ivided profits. $9,391 ,787.12 CITY OF NEW YORK 


Sissoans receiv 
but not earned _- 265,841.69 


Reserved for interest accrued-.. ‘122.161. CONDENSED STATEMENT 
are + ~f woe , * 
S an ‘ By 7 ‘ TEAS 
ae $80 199,594.82 CLOSE OF BUSINESS 
Individual deposits JUNE 30. 1925 


subject to check 50,786, ny 46 
pevisenes Gnped- 00.00 
cer l- 
eaten of deposit _ 7,390.21 RESOURCES 


Pra oy pa ge me 12,468,474 .09 Loans and Discounts $181,846,955.25 
outstanding ae 12,294,158.22 United States Bonds 15,232,204.07 


U.S. deposits... 136,600. 00 vin sane ants de Other Bonds | eae 20,950,987.16 


im o ¢ credit and ‘travelers’ 418,140.38 Federal Reserve Bank and other stocks._____ 2,762,471.59 
Letters of credit (acceptances Customers’ Liability Account of Acceptances 3,529,693.27 
executed by other banks there- a 

382,659.86 Cash and Exchanges 53,871,736.78 


$187.149,549 85 
State of New York, County of New York. 8s.: : $278,194,048.12 
ms." Win. E. ge Jr., Cashier J Toe apoves 
National Bank of the City of New York, do 
solemnly awe ea re ecotemment is true, LIABILITIES 
to the best of my ‘knowledge and be . 
WM. E. CABLE JR., Gasbier. Capital____. $13,6500,000.00 
Subscribed and sworn to before me, this Surplus and Undivided Profits 12,554,250.44 


OS Say SE IU, BOO sane ALLEN. Dividend payable July 1, 1925 - ’ 540,000.00 


Notary Public, Kings County. Certificate filed Unearned Discount.____.. 683,515.99 
in New York County. 


Correct—! Attest entaldicineaveal Reserve for Taxes, Interest, etc 348,240.42 
} TARD RRY, 
WM. WARREN BARBOUR, Circulation ______. 6,014,897.50 


THOMAS DICKSON. Acceptances executed for Customers 3,958,763.19 
Bills Payable, Federal Reserve Bank 5,500,000.00 


| Deposits___. is 235,094,380.5 
REPORT OF CONDITION OF $278, 194, 0:8. 12 


The First National Bank | a mes 


of the City of New York | 149 Broadway, corner Liberty St. 


at the close of business June 30, 1925 


RESOURCES Resources Over Quarter Billion Dollars 

Discounts and time loans - 23,511,500 
 . ustome rs’ liability alc accept | 

ances 737 46 
U. 8. Bonds to secure circulation 451,500 
All other U. 8S. securities 127,158,969 ! 
Other bonds, stocks, securities, ‘&e 1 672,425 ! 
Banking house eae 000 .000 
Cash and due from 

Federal Reserve 

Bank $27 447 .927 90 
Dye te from Treas. of 


















































27 
l 





4. 
4, 
2, 











222,57! 2 39 
E aan ..-- 67,389,315 : 

Due from banks__ 10.721.861 33 
Demand loans___-. 50,342,305 34 


——————— 156,123,984 ¢ 
$427 919,118 2: 
LIABILITIES 


Capital _ _- peek $10,000,000 00 W WwW , Ss 

Surplus , - 60,000,000 00 - H. NE BOLD S ON & Co. 

Profits . 20,102,874 56 | 

a ica “$104 506 150 8d 4,451,497 50 
eposits, banks. 205,13 ( 

Deposits. individ- . ANNOUNCE THE REMOVAL OF THEIR OFFICES 
uals _ . ..- 203.442,000 48 

Deposits, U.S... _ 3,866,800 00 FROM 511 CHESTNUT STREET 

———e B11 513,951 37 

Bills payable a 30,975,612 5f 

Bonds borrowed_- ‘ 195 000 0 TO 

Reserved for taxes 658,152 12) 


Acceptances, and indorsed drafts iene - 1517 LOCUST STREET 
$427,919,118 23 | PHILADELPHIA 


I, SAMUEL A. WELDON, Vice President and 
Cashier of the above named bank, do solemnly 
swear that the above statement is true to the TELEPHONE 


best of my knowledge and belief. LOCUST 82682 
8. A. WELDON, - JULY 10, 1928 
Vice President and Casuier 
Subscribed and sworn to before me, July 9, 1925. 
. J. Garrison, Notary -ublic. 
. ¥. Co. No. 172 
. Y. Co. Reg. No. 6212. 





Correct —Attest: 
E. . GARY 
GEO. F. BAKER, Jr.} Directors. 
MYRON C. TAYLOR) 
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Member Federal 


Reserve Bank 


United States 
Depository 





STATE BANK 


Detroit, Michigan 


STATEMENT OF CONDITION 
At the close of business, June 30, 1925 


RESOURLES 
. « $47,230,650.01 
39,896 ,050.26 
13,078,596.34 

33,036,000.00 $133,241,296.61 


Loans and Discounts . 
Real Estate Mortgages. 
Bonds 


United States Government Securities 





Stock in Federal Reserve Bank . 450,000.00 
Banking House and Branch Buildings ‘ 2,250,000.00 
Other Real Estate 21,327.91 


Customers’ Liability on Acceptances, Letters of Credit 
and Travelers’ Checks . : 
Cash on hand and due from banks nA 


1,712,566.93 
25,641,979.03 


$163,317,170.48 





' Rccanuwenieies 
Capital Stock . rt $5,000,000.00 
Surplus Fund. 10,000,000.00 


Undivided Profits 1,076,942.64 


Acceptances, Letters of Credit and Travelers’ Checks 
Bills payable Federal Reserve Bank Secured by United 

States Securities . 
Commercial Deposits 


$16,076,942.64 
2,134,153.90 


3,500,000.00 





$71, 612, 601.27 





Bank Deposits &,273,455.10 

Savings Deposits. 61,720,117.57 141,606,073.94 
$163,317,170.48 

OFFICERS 

JOHN W. STALEY, President D. E. LEUTY, Assistant Cashier 

F. A. SCHULTE, Vice-President WILLIAM BRAASCH, Assistant Cashier 

JOHN R. BODDE, Vice-President G. W. BEASLEY, Assistant Cashier 

R. W. SMYLIE, Vice-President CURTIS ©C. BOGAN, Assistant Cashier 

R. T. CUDMORE, Vice-President LEO D. HEAPHY, Assistant Cashier 

CHARLES H. AYERS, Vice-President JOHN H. ROOKS, Assistant Cashier 

A. H. MOODY, Vice-President HUGH McCLELEND, JR., Assistant Cashier 

AUSTIN E. WING, Assistant to President ae RT W. BOY ES, Assistant Cashier 


DONALD N. SWEE NY, Cashier E. TOTTE N, Assistant Cashier 
GEORGE T. C oURT NE , - Auditor’ 
©. I. NORMAN, Manager Bond De 2partment 


RODE RICK P. FR ASER, Mer. Foreign Dept. 


DIRECTORS 
FREDERICK M. ALGER FRED Ww. Baie, ES TRUMAN H. NEWBERRY 
GEORGE H. BARBOUR J.C. HT HINS WALTER 8. RUSSEL 
W. T. BARBOUR HENRY LEDY ARD F. A. SCHULTE 
JOHN R. BODDE ROBERT 8. MASON ANGUS SMITH 
H. M. CAMPBELL FRED T. MORAN R. W. SMYLIE 
C. A. DU CHARME W. HOWIE MUIR JOHN W. STALEY 


FRANK J. HECKER FRE D T. MURPHY 


HOMER WARREN 
. J. MURPHY 
















































STATE BANK OF THE U.S.S.R. 


(Onion of Socialist Sovict Republics.) 
Formerly State Bank ef the R.S.F.8.R. 


Oreated by Decree of the Soviet Government of October 12th. 1921 


CAPITAL - 10,000,000 Chervonetz 


2 B.—] ehervenets centainus 119.4826 grains ef pure geld and equais 41. ls. 159. er 85.14% 


Head Office: NEGLINNY PROESD, 12, MOSCOW. 


BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 
Branches in Every Centre of European and Asiatic Russia. 
CORRESPONDENTS IN ALL PARTS OF THE WORLD. 

NEW YORK CORRESPONDENTS—Guaranty Trust Company of New 
York. Equitable Trust Company of New York. Irving Bank- 
Columbia Trust Company. Public National Bank of New York. 
The State Bank. The Bank of United States. J. Henry Schroeder 
Banking Corporation, New York. 
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NTER, Duin & Go. ) 


Government 


Corporation 
Municipal 


BONDS 


“California Issues a Specialty” 


jj} San Francisco Les Angeles 
} Oakland Pasadena 


San Diego 
Hollywood 











Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORE 


Members 
NS. Y. Steck Exch. Los Angeles Stock Bxreh. 
San Francisce Stock & Bond Exchange 
and ether leading Exchanges 


Private Wires to Branch Offices at 





||| San Francisco Los Angeles 
Portland, Ore, Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 


alize in California 
P as cipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Ven Nuys Buliding 
LOS ANGELES 


Sante Barbara 























Paaendena 








Quotations and Information 
on Pacific Coast Securities 


B* ablished 58 


SUTRO & CO. 


Members 
San Franetsco Stock and Bond Exchange 


San Francisco Oakland 
Oakland Bank Bullding 


410 Mentgomery 81. 
Private Wire Service 12th and Breadway 





CHAPMAN DE WOLFE Co. 


351-353 Montgomery S 
SAN FRANCISCO, CALIF, 


Stocks and Bonds 


information and Quotations on all Pacifie 
Coast Securities 
Members San Francisce Stock & Bond Exchange 














PROVIDENCE 
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- BODELL & co. 


189 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 








| SPARTANSSSS. bed bed 


ere v an 


4, M. LAW & CO., ine. 


DEALERS IN 
Stocks and Bonds 
| ‘euthern Textiles a Specialty 


SPARTANBURG, §S. C. 








on _monroun, WA. 


LPP P LAY 


| MOTTU & CO. 


Betablished 1892 


| Investment Bankers 


NORFOLK, VA. 
Serrespondents; Livingston & Ge. 
NEW YORK 
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MADISON & KEDZIE - enannenannennenensensenensnnsnte Cot COMMS 
STATE BANK | 
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CHICAGO 
A Trust Company 
A Member of the Federal Reserve System j I I ] INOIS M RCHANT. 
Statement of Condition E 
As made to the Auditor of Public Accounts 
at the close of business, June 30. 1925 TRUST CO 
RESOURCES M PANY 
Loans and Discounts_________-_ $10,045,419.00 
Bank Premises (Equities) _____- 675,842.98 
ge ge Rotate. - oe tte Bri tet A consolidation of Illinois Trust & Savings Bank, The Merchants 
Cash and Due from Banks-_-_- 1, ite as: -60 Loan & Trust Company and The Corn Exchange National Bank 
$13, 88 
LIABILITIES 
Copieat Steck... ...-..20<s0+- $1,000,000.00 STATEMENT OF CONDITION 
Surplus and Undivided Profits. 420,184.83 
Reserved for Interest and Taxes 24,432.38 e 
Seiicisstencsnontannienwes 11,907; 435.67 at the Close of Business 
$13,352,052.88 JUNE 3 1 P 
I in Total D its si 
Mast eal Aga eOTbSS Pe 5958,918.44 0, 192 
ome 30, 1954. Deposiia since 5, 679,023.53 RESOURCES 
OFFICERS Cash & Due from Federal Reserve Bank _$33 422,690.98 
M.A. MICHAELSON, Chai f the Board. 
MAX EHRMAN. Vice-Chairman of the Board. Due from Other Banks and Bankers... 98,232,102.30$131,654,793.28 
Pri chau oytrattent Ppa U.S. Government Bonds and Treasury Certificates__..  64,532,076.25 
I t er. 58.2931 .375.2° 
we MOON Vie Pinion Demand Loans Secured by Collateral_. $58,231,375.22 
PA. 80 ROEDER, Assistant Cashier. Time Loans Secured by Collateral__.-_- 110,311,581.02 
8. SPRINGER. Assistant Cashier. Other Loans and Discounts___....___- 64,990,211.83 233,533,168.07 
PH “GHOS. "Assincant Cashier ae sg be mcory bnaceonee 9 eracauceestestennvases 30,606 534.15 
3OR) ssistant Cashier. tock in OPES TUONO VS DIODE. oc cccccecccscccscscue 1,350,000.00 
ALFRED HINCKER, Assistant Cashier rig eae oe ‘ ‘ 
R. W. HUTCHISON, Auditor: eee Customers’ Liability under Letters of Credit__.._._._- 5,282,312.53 
- ILIP KENT, rust Officer. Officer. Customers’ Liability under Acceptances. __.........-. 11,862,735.15 
Interest Accrued but Not Collected__............---- 2,046,554.29 
| | Bank Building... . (ey eee enent Cane thn taccanai)~---  8,500,000.00 
EET - 
es SE Einctcsshduantadésonse neous $489 368,173.72 
LIABILITIES 
aoeme | Made EE, ci nuscuksadnbshcnnleecsstnetanaesohaven $15,000,000.00 
ct cakes beh emiakdaddalseaasendeanun 30,000,000 .00 


I a 121,359.43 


R 1 5 tate Beeserve Fer COMGRMORGIED ccc ccccccccccccccccccece 300,600.00 
ea Ss Reserve for Taxes and Interest 


5, 
2 
AX, ES eT 1,968,386.74 
I a ci 1,300 000.00 


. . Depedite: EGMORG .. ...ncccccccccccel $301,333 ,160.7! 
Business Properties RN ae “114.168.453.78 415,501,614.53 
Churches Schools Liability under Letters of Credit.........--.-.---__- 5,403,844.67 
Hospitals Liability under Acceptances. -...........-..--.------ 11,862,735.15 
P Discount Collected but Not Earned.............---- 910,233.20 
Denominational 


TOTAL LIABILITIES 


. ——— i  TOPAR, LZABILITIMG .......ccccccccccccceccss $480,368,173.72 
Institutions 





Amounts, $50,000 and up 


Maturities, 2 to 12 years LA SALLE, JACKSON, CLARK AND QUINCY STREETS 


CHICAGO 


BOND DEPARTMENT 


MISSISSIPPI 





























= - ~ = — 


‘CONDENSED REPORT OF THE | 


State Bank of Chicago 


La Salle and Washington Streets 


ESTABLISHED 1879 


Statement at the Close of Business June 30, 1925 
RESOURCES LIABILITIES 


|| Leans and Discounts . $51,079,427.77 | Capital Stock.. ___._..... $2,500,000.00 
Inquiries to Buy or Sell Solicited U. S. Bonds and Certificates 178,406.18 | Surplus (earned) 00.00 


ylus (earmed) .......... 5,000,000. 
Other Ronds. -.nee--- 1,225,922.39| Undivided Profits 1,686,005.94 


O Ss " h C ~~ x / Federal” Reserve $25,000.00 | Reserved ‘or Taxes. atin ‘277,203.75 
ank o a aa te tases vidends - x Y 
Ca ivi n ° m t .° ® New Banking Premises____- 550,000.00 Aageptances Eaccuted for 


MUNICIPAL BONDS Customers’ Liability on Ac- Cane aes 781,636.07 


c oqptanses. Se ae 781,608.07 RE tac chcdnbaswseccde 54,882,683 .46 
108 ; FET ash an ue from Banks_. 187,336.81 os 
ws ‘ncaa ae $65,227,729.22 $65,227,729.22 
OFFICERS 

LEROY A. GODDARD, Chairman of the Board 
AUGAN, President FRANK W. DELVES, Aasistant Cashier 
ve 3AN, Vice-President GAYLORD 8. MORSE, Aasistant Cashier 
CARLSON, Vice-President EDWARD L. JARL, Assistant Cashier 








Capital, Surplus & Profits over $8,000,000 









































HENRY A. HA 
| OSCAR H. HA 
Cc. EDWARD 
| WALTER J. COX, Vice-President PAUL ©. MELLANDER, Aasistant Oashier 
||| AUSTIN J. LIND§STROM, Cashier THOMAS G. JOHNSON. Assistant Cashier 
SPECIAL ASSESSMENT BONDS ||| SAMUEL FE. KNIGHT, Secretary HENRY A. BOESE, Assistant Cashier 
WILLIAM C. MILLER, Trust Officer EDWIN C.CRAWFORD, Jr., Asst. Secretary 
JOSEPH F. NOTHEIS, Assistant Cashier BYRON E BRONSTON, Aasiatant Secretary 
Tax Free—Safe & Sound | BOARD OF DIRECTORS 


GATZERT CO REP Mood Pe ance aC Po as 
bd . 


; WM. A. PETERSO CHARLES PIEZ 
D CHICAGO LOS ANGELES ARVIN B. POOL PHILIP K. WRIGLEY 
231 S. La Salle St. 629 S. Spring St. 


MEMBER FEDERAL RESERVE SYSTEM 





Si, 
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IRVING BANK-COLUMBIA 
TRUST COMPANY 


NEW 


YORK 





Statement of Condition, June 30, 1925 











Resources Liabilities 

Cash in Vault and with Federal Re- . PE iiricktnedinnk adaastiene $348 699,728.63 

serve Bank----.....---..----~. $49,916,142.05 IR, ainiink cede ctncs 33,279,112.37 
Exchanges for Clearing House and 
C o* from — mine poe d 81,492,103.82 Acceptances (including Acceptances 

a 4zoans, Commercia i aper an t c sat D ll E h OS 23 .207.998.9¢ 

Loans Eligible for Re-discount with o Create Dollar Exchange) 1207, 998.99 

Federal Reserve Bank--_-------- 72,170,752.94 Discount Collected but not Earned_-_ 843,015.78 
United States Obligations. --------- 20,861,778.00 Reserve for Taxes, Interest, etc..__ 1,489 059.36 
Short Term Securities__.......---. 36,759,597.76 Dividend payable July 1, 1925 _._- 612,500.00 
Loans due on demand and within 30 
: eer aang aan tua ea ee COE... o. adecmmeenn ken 17,500,000.00 
,oans due 30 to 90 days.___..----- 40,648 ,122.61 Surpl Tr Ainrt Profit 2 269.664.65 
Loans due 90 to 180 days______-_--- 58,629 ,350.25 surplus and Undivided Profits... . 12,869,664.65 
Loans due after 180 days___-_---_-- 4,617 ,882.55 
Customers’ Liability for Acceptances 

(anticipated $1,679,313.25)____-- 21,528,685.74 
New York City Mortgages and Other 

Investments. .......- a Oi tiated 6 ,474,090.62 
3 ee 986,694.88 

$438,501,079.78 ~E 








$438 501,079.78 


























Chartered 1836 

















67 William Street, New York 


Statement of Condition, June 30, 1925. 


RESOURCES 


Cash on Hand and Due from Banks_-__- 
Bankers’ Acceptances, Eligible 
U. S. Government Bonds_____________- 
ee a a ee enna awane 


Loans and Discounts 


Customers’ Liability under Acceptances 
and Letters of Credit, Less Anticipations 


FRENCH AMERICAN 
BANKING CORPORATION 





City 


$3 ,761,072.21 


281'873.94 Institutions Desiring 
9,002 450.07 Philadelphia Connections 
1,435,510.99 
3,561 ,475.66 are invited to avail themselves 

199,350.12 of the Banking, Trust, Real 


ean enn @ Estate and other facilities of 
9,329. ; ; A 
nh nny this Company, which is now 











Coy | $26,611,062.83 4 serving many clients in other 
THRE cities. 
Capital LIABILITIES $2.000,000.00 The continued growth of this 
a 1,000 ,000.00 Company, without consolida- 
Undivided Profits..................._. 689,015.46 tion, since its establishment 
Corset AseeUnte. oooccc nnn cccccic.... 14,307 ,607.66 under perpetual charter in 1836, 
Acceptances and Letters of Credit_______ 8,457 ,887 .62 is evidence of the satisfactory 
Reserve for Taxes, Unearned Discount, service rendered. 
te 6 cnkaneadnd saenenaee 156,552.09 





$26 611,062.83 GIRARD 








PAUL DURAN, President 


TRUST COMPANY 














Ls 





Broad & Chestnut Sts., Philadelphia 
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Bank Statements 
The National City Bank of New York 
including 
Domestic and Foreign Offices 
Condensed Statement of Condition as of June 30, 1925 
CAPITAL, 
| SURPLUS ASSETS 
and CASH in Vault and in Federal Reserve Bank . $95,185,184.44 
Due from Banks, Bankers and United States 
UNDIVIDED Treasurer. . . . .  . 205,051,014.36 $300,236,198.80 
PROFITS Loans, Discounts and Acceptances of Other Banks 531,417,313.92 
2.255.584 United States Government Bonds and Certificates 105,847,465.53 
$112, 584.68 State and Municipal Bonds . pie as 53,549,077. 03 
Stock in Federal Reserve Bank. . . .  ,  $§3,000,000.00 
Ownership of International Banking Corporation 12,500,000.00 
Other Bonds and Securities . . . . . .,. . 66,476,952.23 241,373,494.79 
Bank Buildings... Re rn xe 17,609,664.99 
Items in Transit with Branches ees — 282,122.22 
Customers’ Liability Account of Acceptances .* ss 62,064,191.53 | 
Other Assets .. > it~ a Ce 1,747,363.78 | 
TOTAL oth * we a $1,154,730,350.03 
LIABILITIES 
ee ll 
Surpius «+ #6 « © + @ © 0 » Seen 
Undivided ‘Profits. . o « «© «© © «© « « « S22SC SSS 86811225 Se 
Head C ice Deposits . tous Se eee”, We ere 910,903,905.93 
55 Wall Street Liability as Acceptor, Endorser or Maker on 
Acceptances and Foreign Bills . oF we eos 114,535,771.04 | 
Other Circulation. Lr ts ee ce ec 849,995.00 
New York City eS a a rn 775,000.00 
| Offices 
weet ' Reserves for: 
| AG CSR & Accrued Interest, Discount and other 
| adison Av ® 
yr emnegg Unearned Income : 2,417,013.69 
at 28th Street Taxes and Accrued Expenses, et cetera . 4552 014.78 
55h Seu ob Dividend payable July 1, 1925 . . . . 2,000,000.00 | 
7th Avenue eee ee ee ee ee ee ee ee 6,180,235.73 15,149,264.20 
72nd Street Other Liabilities Re ee a ee a ee 260 829.18 
t Broadwa atari hate 
ned Maken TOTHL «& os ss $1,154,720,350.03 
at Broadway 
at hated Cie Above includes The National City Bank of New York (France) S. A. 
INCORPORATED 1870 Financial 
payne: sotto THE CONTINENTAL BANK a ae | Ct 
GARFIELD NATIONAL BANK ny ana Cale — 
FIFTH AVE. AND 23RD 6T. Broad Exchange Building, 25 Broad Street, | |; - | 
NEW YORK CITY Condensed Statement June 30, 1925. ; 
ASSETS. 
Loans and Discounts : $8,409. 776-68 
Sand other Securities ‘_ . . P . 
June 30th, 1925 Sochenges for C bearing House aE Ett ; 
peg ey TE 
cceptances and othe ssets a ° 
Capital ---- tee $1,000,000.00 | Cash and due from Federal Reserve | 5. 444 as 
Surplus & Profits 1,685,976.34 $19,083,206.61 | ' 
Deposits - - - - - 18,900,035.95 LIABILITIES. 
Total Resources - 22,717,737.70 | Sivpius snd Undivided Profits.--~ *3°999°788.39 | | 
Reserves for Taxes, Expenses, &c_ 21,676.48 | | 
OFFICERS | Loans Held for Customers, Bills 
RUEL W. POOR Chairman of the Board | J ayable and Acceptances. -- --- 16, He ae sie +4 | 
HORACE F. POOR President | penitent 
EDWARD E. WATTS First Vice-President | $19, 083, 206.61 i 
ARTHUR W. SNOW Vice-President & Cashier | i 
GEORGE G. MILNE, Jr. Vice-President 
Seen ¥en sais camer | §TOCKS AND BONDS 
WILBUR C. HUSK Assistant Cashier 


GEORGE W. MacDONALD Assistant Cashier Bought and sold for cash, or carried op 
conservative terms. 





DIRECTORS 


Joseph H. Emery Horace F. Poor, Inactive and unlisted securities. High Grade Investment Securities 
Pres. Onyx Hosiery, Inc President 


Commercial Paper 
Bankers «Acceptances 


George R. Fogarty Ruel W. Poor Inquiries invited. 
Pres. Mills & Gibb Corp Chairman 


Charles H. MacDowell G. Ellis Reed 
Ptes. Armour Fertilizer Pres. J. W. Goddard Sons ; 


William N.Mcliravy _ Julius Slegbert FINCH, WILSO?M & CO. Hibernia Securities Co., Inc. 


Chairman of the Board Louls Siegbert & Brother 




















Barrett Co Edward E. Watts . | Investment Securities Hibernia Bank Building, New Orleane 
Esmond P. O'Brien First Vice-Presiden ° 
Vice-President Credit Charles S. Wills Members New York Stock Exchange. stew York Atlante Dallas 
Alliance Corp. Pres. Chas. T. Wills, Inc 
Albrecht PagenstecherJr. | 120 BROADWAY NEW YORK i 
Pres. Manufacturers’ | } 
: | _ — 
Paper Co. a — eee 

















[Vor 121. 




































THE CHRONICLE : 





Bank Statements 


LLLP AS 























National Bank of Commerce 
Mh 


New York 


SSTABLISHED 1839 


STATEMENT OF CONDITION, JUNE 30, 1925 


Resources Liabilities 

Loans and Discounts......$295,513,445.32 Capital Paid up......... $25,000,000.00 
Overdratts, secured and un- a ee eee 25,000,000.00 

eC e¢( 3 326. . . 

bss: slag ieee __ 332640 Undivided Profits ....... 15,234,963.69 
United States Securities....  57,987,665.51 a 
Other Bonds and Sete 7 741 507-76 Dividend payable July 1, ' 
rave ., : ria . ‘ wdc 5 PRP ay 1,000,000.00 
stock of ‘edera tceserve : - 

ree 1.500.000.00 Dividends unpaid........ 13,049.50 
Banking Hlouse........... 4,000,000.00 Deposits .........e-ceeees 504,567 ,100.80 


Cash in Vault and due from 


Federal Reserve Bank... 53,899,984.39 and other Purposes...... 4,363,001.95 
Due from Banks and Bank- Unearned Discount........ 955,089.93 
OE de ela was Kae we Be 10,291 574.61 
FR achonee ne Chita Acceptances executed for 
a tis, geal _ eer 1,346,875.48 
DE ee oe een 147 930,648.07 a ith ; 
Checks and other Cash Items 4,310635.80 “*cceptances sold with our 
ras eines aes éndors aio Hh eke Ee 6,951,536.93 
Interest Accrued.......... 1,258,.774.95 Endorsement 4 
Customers’ Liability under 
ACCEPTANCES wecsccecees 19,994,055.41 | 
——_—_———_ 
$604 431,618.28 | $604,431 ,618.28 


CHAIRMAN OF THE BOARD 
JAMES S. ALEXANDER 


J. HOWARD ARDREY 
THOMAS W. BOWERS 
JOSEPH A. BRODERICK 


HARRY P. BARRAND 
OSCAR L. COX 
EMANUEL C. GERSTEN 


CASHIER 


JULIUS PAUL 


Reserved for Interest, Taxes 





PRES/IDENT 
STEVENSON E WARD 


VICE-PRESIDENTS 
ELMORE F. HIGGINS 


ROY H. PASSMORE FARIS R. 
DAVID H.G. PENNY HENRY C. 
SECOND VICE-PRES/ DENTS 
ARCHIBALD F. MAXWELL EVERETT 


FRANZ MEYER 
EUGENE M. PRENTICE 
EDWARD H. RAWLS 


AUDITOR 
PAUL B. HOLMES 


JOHN E. ROVENSKY 


RUSSELL 
STEVENS 


E. RISLEY 


C. ALISON SCULLY 
JOHN T WALKER, JR. 







































EASTMAN, DILLON & Co. 


Members New York Stock Exchang: 

Members Philadelphia Stock Exchange 

Members Pittsburgh Stock Exchange 
120 Broadway, New York 


announce the opening of a branch office located 


in the 


TRANSPORTATION BUILDING 


17th & H Sts. 


Washington, D. C. 


In charge ot Mr. Leon Shore. 


PHILADELPHIA 
READING 


PITTSBURGH 
LANCASTER 





| All expenses ( 
laneous incc 


HARTFORD 

















| Sales to Customers. ----.- 


July 9, 1925. 


DIRECTORS 
JAMES S. ALEXANDER CHARLES E. DUNLAP VALENTINE P. SNYDER 
JOHN W. DAVIS GEORGE E. ROOSEVELT HARRY B. THAYER 
HENRY W. de FOREST CHARLES B. SEGER JAMES TIMPSON 
i JOHN T. DORRANCE JOHN G. SHEDD STEVENSON E. WARD 
y EDWARD D. DUFFIELD THOMAS WILLIAMS 
#inancial 


eee eee eee 


less miscel- 
yme) before 


Incorporated. 


PID IID II III I IS 


Postum Cereal Company, Incorporated 


and Subsidiary Companies 


PROFIT AND‘LOSS STATEMENT. 
Second Quarter, Ending June 30. 


1925. 1924. 
-$7,213,060 $6,171,961 











CES scccencassasessce 5,959,675 5,328,625 
1,253,385 $43 336 
Deduct for income taxes... 159,741 106,867 
Net Profits..........-- 1,093 ,644 73t 469 
| 6 Months Ending June 30. 
| 1925. 1924. 
| Sales to Customers -.--.-.---13,277,964 11,435,496 
All expenses (less miscel- _— 
| laneous income) before — o 
CED wcccccsccccsscesa 10,689,956 9,512,317 
| —_- COC 
2,588,008 1,923,179 
Deduct for income taxes... 327,836 242,487 
NGS FUGUES. coassescvcn 2,260,172 1,680,692 


POSTUM CEREAL COMPANY, 


By C. W. CHESTER JR.., 


President. 
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THE TRUST COMPANY 
OF NEW JERSEY 


MAIN OFFICE 
THE TRUST COMPANY OF NEW JERSEY BUILDING 
JOURNAL SQUARE, JERSEY CITY, N. J. 





At Journal Square Station, 8 minutes from Cortlandt Street, 20 minutes from 
34th Street, New York, 12 minutes from Newark via Hudson Tubes 











4 Conveniently Located Branches in Hudson County 


Statement at Close of Business 
June 30, 1925 


Resources 


Loans on Collateral $18,862,773 35 
Bonds and Mortgages 13,744,389 71 
United States Government, County and Munic ipal Bonds 3,847,788 88 
ee 6,695,918 87 
Bills Purchased ___________- - 9 826,681 53 
Real Estate and Banking Houses____________- 786,049 29 
Main Office Building 966,231 69 
Other Real Estate 627,157 38 
Furniture and Fixtures________________- 134,395 00 
eh | ae aaa 153,729 86 
Cash on Hand and in Bank __. §,354,088 22 
Other Assets A 503,006 46 


$61,502,210 24 











Capital _. $2,500,000 00 
Surplus - 1,750,000 00 
Undivided Profits 842,621 22 
Deposits 56,347 ,000 55 
Other Liabilities 62,588 47 


$61,502,210 24 





Transacts a General Banking Business 




















NO. 12757. 
TREASURY DEPARTMENT | 
OFFICE OF 








OMPTROLLER OF THE OURRENOY 


Washington, D. C., June 2, 1925. 
wrumnal eect ikea testi MELLON NATIONAL BANK 
to the un ersigne< it has ,©en made to appear t at 
“PAOIFIONATIONAL BANK IN NEWYORK” | PITTSBURGH, PA. 
ee Ry Ba” ats ban complied mee | STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS, JUNE 30th, 
all the provisions of the Statutes of the United | || NINETEEN HUNDRED TWENTY-FIVE 
States, required to be complied with before an | [| RESOURCES 
association shal! be authorized to commence the Loans and Discounts $37,352,125. os 
business of Banking ‘ Overdrafts 35.5 
NOW THERE FORE I, E. W. STEARNS, United States Obligations 70,465,378. 4 
Acting a penned of the Currency, do hereby Other Bonds and Investments 40,720,070.93 
certify tha Banking House, Furniture and Fixtures 2.043,188.61 
PACIFIC NATION AL gy Tyla om Cash and Due from Banks 29,124,197.99 
i of New York, in the County o ow quiicaaeaaial 
Yok sat’ State of New York is authorized to | [| is LSABILS TIES $179,704,996.91 
commence the business of Banking as provided | Capital ; st 500,000.00 
in Section Fifty One Hundred and Sixty Nine of Surplus ' eee - ae 6,000,000.00 
the Revised Statutes of the United States. Undivided Profits wate ne ; 942,856.58 
On en of The Pacific Bank, New | Reserves ‘i 4,703,001.90 
York, N. Y., having a main office and six branches Borrowed from Federal Reserve Bank : 900,000.00 
all located in the City, County and State of Circulating Notes- ' 2,265,000.00 
New York. Deposits— Banks ; $44,733,493.69 
IN TESTIMONY WHEREOF., wit- ng 6 cmeek net einaih in 112,660,644.74 
ness my hand ond fe of, office this |}, —__—_———— 157,394, 138.43 
SECOND day o 
(SEAL) 7 SW. STEARNS, $179,704,996.91 
Acting Comptroller of the Ourrency. 
































THE CHRONICLE 


Bank Statements 


ewe 
SPELL OOP ALL LPL LLL LAL LALA AA ALA AAA LA ALAA AA EE wre 














ATT Se I 





The CONTINENTAL and 
COMMERCIAL 


BANKS 


CHICAGO 





Statements of Condition June 30, 1925 


CONTINENTAL and COMMERCIAL 
NATIONAL BANK ef CHICAGO 


Resources 





SUURU YUUAEDNG ASEH TEDL UHGnA REA ER LTT 





$127 ,645,493.42 
129,986 ,972.97 
4,961 ,574.57 

23 ,401 ,866.25 





$285 ,995 907.21 
U. 8. Bonds and Treasury Notes 39 ,698 474.53 
Stock of Federal Reserve Bank 1,200,000 .00 
Bank Premises (Equity) 7,900 ,000 .00 
Customers’ Liability on Letters of Credit 6,806 991.61 
Customers’ Liability on Acceptances 1 445,583.78 

54,957.77 
128,787 434.13 





$471 ,889 349.03 


$25 ,000 ,000 .0O 
15,000,000 .00 
Undivided 


6 065 643.10 
Reserved for Taxes 1,685 452.99 


Circulation 50,000.00 
Liability on Letters of Credit §,117,120.51 
rr 2 wos on we denkk@eenbannienakeetnetmaitiian dan 1 600,156.11 
= Individual 


DE J. ncndosken wes taneeeenehAnanonh melee 162,049 ,726.65 





414,370,976.32 


$471,889 349.03 


CONTINENTAL and COMMERCIAL 
TRUST and SAVINGS BANK 


Resources 





QUSOLUTUTACE DROVE ELE PAC HEA TEE 


$26 ,866 174.73 

29 428,202.41 

7,997 317.84 

9 542,455.41 

36,650 ,331.30 
—_————$110,484,461.69 
20,477 340.04 


$130,961 ,801.73 


$5,000 ,000 .00 
10,000 ,000 .00 
1 601,066.31 
1 055,729.06 
—_—_—_—_—_—— $17,656,795.37 
(Demand $32,081 ,479.26 
Deposits { Time 55,742 340.17 
(Special ' : 25,481 ,186.93 
——_—_—_—_—_— 113,305,006.36 





* Adjusted to cost or market price whichever is lower. $130,961 ,801.73 


Total Deposits R ; $527 675,982 
Total Resources. , 602,851,150 


Invested Capital, over . 62,000,000 


GO 
g 


< PITTI 0 TOOT 





= S 
MMMM 
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- The First National Bank of Chicago 


CHARTER NUMBER EIGHT 


Statement of Condition at Close of Business June 30 1925. 
ASSETS LIABILITIES 
Loans and Discounts $198,234,244.45 | Capital Stock paid in 
United States Bonds and U.S. Certificates... 6,440,396.86 | Surplus Fund 
U. 8. Bonds to Secure U. S. Postal Savings Other Undivided Profits 5,895,716.32 


Deposits -- 780,000.00 | Discount Collected but not Earned 1,159,132.76 
Other Bonds and Securities (market value)... 10,570,427.39 | Dividends Declared but Unpaid 687,874.00 


Real Estate (Bank Building) 2,924,354.81 | Reserved for Taxes 2,827,292.66 
Federal Reserve Bank Stock 750,000.00 | Bills Payable and Rediscounts 10,380,024.30 

Customers’ Liability Account of Acceptances 2,524,344.95 | Liability as Endorser on Bills Purchased and 
Sold 2,087,495.26 
Liability Account of Acceptances 3,109,055.19 

Time Deposits $7,571,104.78 

$25,814,562.69 ; 

Cash and Due from Banks___ 64,111,936.83 Demand Deposits 252,697,922.29 
89,926,499.52 260,269,027.07 
Other Assets 50,335.70 | Liabilities other than those above stated - - - - 784,986.12 


Cash Resources. 
Due from Federal Reserve 














$312,200,603.68 
under Commercial 


Contingent Liabilit ; and 
$312,200,603.68 g Y Travellers’ Letters of Credit $7,869,099.29 


Frank O. Wetmore, Chairman Melvin A. Traylor, President Edward E. Brown, Vice-President John P, Oleson, Vice-President 


DIVISION A aah 4 x E 
C. V. Basroger, Vice-President . A. Anderson, Assistant Vice-President William J. —_ Vice-President J.B. Forgan, Jr., Assistant Vice-President 
Collateral Stocks and Bonds Grain, Flour and Feed Groceries, Drugs, Dairy Products, Produce Commission and Cold Storage 
Meat Products, Live Stock Commission Coal Doctors and Lawyers Sugar Manufacturers and Dealers Confectionery, etc. Tobacco 
Maltsters Beverages Restaurants Bakers Hotels 
DIVISION B DIVISION F 
#.H. Heins, Vice-President H. P. Snyder, Assistant Vice-President John F. Hagey, Vice-President G. H. Dunscomb, Vice-Presideat 
Textiles, Clothing, Dry Goods, Furriers, Millinery, Transportation J.P. McManus, Asst. Vice-President T. J. Nugent, Asst. Vice-President 
Jewelry, Watches, Clocks Department Stores Furnishing Goods Banks and Bankers 
Merchandising Sundries Tire Manufacturers and Rubber Goods G. P. Allmendinger, Assistant Cashier H. R. Ross, Assistant Cashier 
Guy W. Coeke, Assistant Cashier A. B. Johnston, Assistant Cashier 
A. V. Dillon, Assistant Cashier Walter Lichtenstein, Executive Seeretary 
BOND DEPARTMENT AUDITING DEPARTMENT 
Frank M. Gordon, H. L. Droegemueller, J. P. McElherne, 


DIVISION C Vice-President Auditor Asst. Auditor 
R. Frank Newhall, Vice-Pres. & Cashier A. N. Cordell, Asst. Vice-Pres. 
Agricultural Implements Automobiles and other Vehicles CREDIT AND STATISTICAL DEPARTMENT 


Edward M. Tourtelot, Manager 
Electrical Manufacturers and Dealers Musical Instruments 
Iron and Steel Products Lumber, Furaiture, &c. Manufacturing Sundries DISCOUNT AND COLLATERAL DEPARTMENT 
P. M. Riesterer, Manager Wm. Rosbe, Asst. Manager 
DIVISION D FOREIGN BANKING DEPARTMENT 
Arthur W. Newton, Vice-President J. W. Lynch, Assistant Vice-President Harry Salinger, Vice-Pres. Wm.G.Strand, Asst.Mgr. G.F. Richards, Asst.Mgr. 
Stone, Brick, Cement, Contractors Wall Paper, Paints, Oils, Glass, &c. LAW DEPARTMENT 
een Shoes, Leather, Hides and Wool Real Estate and Insurance Edward E. Brown, John N. Ott, Harold V. Amberg, C. Edward Dahlia 
Publishing Printing Engraving Paper Miscellaneous Vice-Pres. & Gen. Counsel Attorney Attorney Asat. Attorney 





Department for Ladies 
O. C. Brodhay, Asst. Vice-President 


The Stock of the AN by the Stockholders 
First Trust and Savings Bank of the First National Bank 
Is O d f Chi 
s Owne A ey o icago 


First Trust and Savings Bank 


Statement of Condition at Close of Business June 30 1925. 
ASSETS LIABILITIES 

$46,903,604.46 | Capital Stock $6,250,000.00 

51,953,874.06 | Surplus Fund 6,250,000.00 

Federal Reserve Bank Stock 375,000.00 | Other Undivided Profits._...........----- 4,728,821.00 
Customers’ Liability for Acceptances__-___-- 500,000.00 | Reserved for Interest and Taxes____-_----- 2,783,826.41 
Real Estate (Ba..k Building) 3,383,375.04 | Acceptances Executed for Customers - . - - - - 500,000.00 
Demand Loans___________-_- $28,488,297.84 Bills Payable = 500,000.00 


Due from Federal Reserve Liability as Endorser on Bills Pure she ised and 
6,308,979.12 3,447,739.05 
Cash and Due from Banks__. 9,039,590.23 Time a $100,539,007.65 


43,836,867.19 | Demand Deposits_--------- 20,147,929.52 
Other Assets 197,217.58; 120,686,937.17 
Liabilities other than those above stated__--_- 2,002,614.70 


$147,149,938.33 $147, 149,938.33 


Frank O. Whetmore--.--.-- Chairman ry gf aoCerty sst. Router o. Bed L.Cohrs, [Asstotane Masnguws 
7 4 toy R. Marquardt sst. Cashier B. Jennett, teal Estate Loan 
erage oa kecang vi voto : DP te sst. ee = oe George Hill, | Department 
. C. Hardenbrook - . . Vice-President Julius O. Sorg Asst. Cashier e. st. Dept 
Frank M. Gorden. .---~. Vice-President Edward Robyn.......-.-.- Asst. Cashier James B. Kaine.Mer. Real Est. » 
be A , . ~~ ‘ Fred L. Kriz, | Asst. Mgrs. 
Roy C. O: Vice-President W. Potter Holst........-.-.Asst. Cashier E .G a Real E Dept 
John C. Mechem Vice-President John H. Grier sst . Cashier emil C. Grunwald, {Real Est. Deps. 
Vice-President James P. Feeley......---- Asst. Cashier H. L. Droegemueller 
Arlan W. Converse_V .-Pres. & Cash. Joseph R. Julin : retary J.P. McElherne-..-.-- Asst. Auditor 
Oliver A. Bestel. ---/ Asst. Vice-Pres. H. Herbert Alborn Asst. Secretary Walter Lichtenstein_Executive Sec. 
Emil A. Stake Asst. Vice-Pres. William W. O' Asst. Secretary Edward E. Brown. .General Ceunsel 
Robert D. Forgan Treasurer Emerson R. Lewis_..-.--~- Asst. Secretary N. f 
a H. C. Templeton.-_ Asst. Cashier Frank J. Shannon__-_----/ Asst. Secretary Harold V. Amberg 
George Fleager_...Asst. Cashier Louis K. Boysen. Vice-President and C. Edward Dahlin...Asst. Attorney 
w ‘illiam K. Harrison.-Asst. Cashier Mer. Real Estate Loan Dept. 


BOARD OF DIRECTORS OF THE FIRST NATIONAL BANK OF CHICAGO AND DIRECTORS AND 
MEMBERS OF ADVISORY COMMITTEE OF FIRST TRUST AND SAVINGS BANK. 


Philip D. Block D. Mark Cummings E. T. Jeffery James Norris Clive Runnells Wm. J. Watson 

Edward E. Brown Carl R. Gray Robert P. Lamont John P. Oleson John A. Spoor Frank O. Wetmore 

William L. Brown John H. Hardin Clifford M. Leonard Joseph D. Oliver Silas H. Strawn Thomas E. Wilson 

Augustus A. Carpenter Albert H. Harris William J. Louderback Potter Palmer Bernard E. Sunny William Wrigley, Jr. 
H. H. Hitchcock Harold F. McCormick Henry H. Porter Melvin A. Traylor 


Combined Capital, Surplus and Profits, $48,124,537.32 
Combined Deposits, e . ° - $380,955,964.24 
Combined Resources, . ‘ - $469,360,542.01 
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NEW YORK CITY 








Condensed Statement of Condition on 


June 30, 1925, as reported to the State Banking Department 


RESOURCES 


Cash on Hand and in Banks. . . | 
Exchanges for Clearing House. . .. . 
Demand Loans. . , 
Time Loans and Bills Discounted . ne 
U. S. Government Securities (at market value) , 
State and Municipal Bonds (at market value) . 
Other Bonds (at market value) : rte 
Stock of Federal Reserve Bank and Other 
Stocks (at market value), , . . 
Bonds and Mortgages... . 
Real Estate. . , P 
Accrued Interest and Accounts Receivable 
Customers’ Liability on Acceptances . 


LIABILITIES 


TE sth es eR ew 
Surplus Fund. ....... 
Undivided Profits. ... 
Unpaid Dividends .......24.-. 
Deposits. . . — 
Certified and Other Outstanding Checks . 
Accrued Interest Payable. 
Unearned Interest... 

Reserve for Taxes, etc.. . st 

Outstanding Acceptances. . .. . 


. 


SEWARD PROSSER, 


Chairman, Board of Directors 





Directors 


$ 88,262,192.74 
49,031,666.65 
96,394,290.05 
138, 165,549.24 
69,497,796.89 
15,336,426.96 
21,016,285.85 


2,458,622.93 
595,000.00 
8,295,876.24 
4,078, 895.64 
11,824,946.95 


$504,957, 550.14 











$ 20,000,000.00 
20,000,000. 00 
7,999, 064.35 
1,000, 300.00 
400,689,511.99 
40,759,721.92 
239,367.57 
246,776.10 
1,477,992.44 
12,544,815.77 
$504,957,550.14 











A. A. TILNEY 
President 






WINTHROP W. ALDRICTI « « Murray, Aldrich FREDI. KENT ......+s+0e20e-s Vice-President 
& Roberts RANALDH. MACDONALD ...... Real Estate 
CORNELIUS N. BLISS ..... Bliss, Fayban & Co. EDGAR L. MARSTON 
EDWIN \i. BULKLEY Spencer Trask & Co. SAMUEL MATHFR  Pickands, Mather & Co., Cleveland 
AA eer Vice-President H.C. MCELDOWNEY Pres., Union Trust Co., 
THOMAS COCHRAN ..... J. P. Morgan & Co. Pittsburgh 
JOHN I DOWNEY Building Construction PACT Baume. . . co wes Tavior, Bates & Co. 
PIERRE S, Du PONT Chairman of the Board DWIGHT W. MORROW J. P. Morgan & Co, 
E. 1. du Pont de Nemours & Co. DANIEL FE. POMEROY 

. ind General M Corp. WILLIAM H. PORTER |. P. Morgan & Co. 
WALTER E. FREW .. .  Pres., Corn Exchange Bank HERBERT L. PRATT, Pres., Stan ird Oil Co., of N. Y. 
M. FRIEDSA\ B. Aleman & Co. SEWARD PROSSER Chairman, Board of Directors 
FRED’K T. HASKEI L : Vins. Pv: s., | ois Merchants JOHN W. STALEY. Pres., Peoples State Bank of Detroit 
. lrust Co., Chicago LANDON K. THORNE ...... Bonbright & Co. 
HORACE HAVFMEYER. ..  Pres., Havemevers & CHARLES L. TIFFANY ....... "| ny & Co. 
. Elder, Inc. 4) 4 TILNEY aaa President 

HERBERT bP. HOWELL Peierls, Buhler & Co. {HERBERT K. TWITCHELL, Pres., S B 


B. W. JONES 


Downtown Office: Fifth Avenue Office: 
16 Wall Street at 42nd Street 


Paris Office: 3 & 5 Place Vendome 









Fifty-seventh Street Office: 


at Madison Avenue 


London Office: 26 Old Broad Street 
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July Investment Suggestions 
MUNICIPAL BONDS 


Free From All Federal Income Tax 


Amount Municipality Rate Maturity Yield 
$30,000 Brownfield, Texas, Indep. S. D____- 514% 1930-65 4.80% 
24,000 Dawson Co., Tex., Court House Ref_5“% 1941-55 4.70% 
37,000 Eldorado, Texas, Independent S. D_5!4°% 1931-55 4.75% 
24,000 Foard Co., Texas, Common S. D____6% 1926-65 5.15°7 
112,000 Kaufman Co., Texas, Refunding___.514°% 1936-65 4.65% 
62,000 Lamesa, Texas, Waterworks_______- 6% 1955-65 5.25°7 
22,000 Longview, Texas, Refunding. ______- 5% 1932-37 4.75% 
77,000 McAllen, Texas, Refunding.________- 6°; 1929-65 5.00-5.10°% 
39,000 Mission, Texas, Refunding__-___--_- 6° 1965 5.30% 
35,000 Muleshoe, Texas, Independent S. D_6°; 1955-65 4.90% 
33,000 Newton Co., Texas, Road Dist. 3___5!2°% 1927-51 5.25% 
84,000 Norton Co., Kansas, Community 
eR 5% 1940-45 4.20°7 
85,000 Cleveland, Okla., Bd. of Education_5°; 1944 4.55% 
63,000 Coal County, Oklahoma, Funding..6% 1949 4.75% 
30,000 Delaware Co., Okla., Twp. 2 Road_.6°% 1947 5.00% 
221,000 Holdenville, Okla., W. W. & Sewer_5%% 1935-50 4.60-4.75% 
25,000 Lone Grove Twp., Carter County, 
 *  & serene: C 1945 5.00% 
25,000 McDaniel Twp., McIntosh Co., Okla., 
Ri LR gl one Aig 6% 1944 5.00% 
158,000 Nowata County, Okla., Road______- 516° 1934-49 4.40-4.50% 
120,000 Rogers County, Okla., Road________ 514% 1938-43 4.50°7 
35,000 Sapulpa, Okla., Hospital__________- 5% 1939 4.60% 
42,000 Allen Parish, La., Rd. Dist. 4______- 6° 1929-41 5.00-5.25% 
202,000 Los Angeles Co., Calif., R. D. 259_.6°% 1929-48 5.00-5.25% 
75,000 Polk Co., Fla., Rd. & Bdge. Dist. 9.514°% 1934-38 4.90% 
56,560 South Bay Cities, Calif., Sanit. Dist_5“; 1927-62 4.25-4.80°% 


All the above issues bear approving opinions 
of General Market Attorneys and are offered 
with our unqualified recommendation. 


Descriptive Circulars on Request 


The Brown-Crummer Company 


Investment Securities 
WICHITA, KANSAS 


Chicago, Illinois 
Kansas City, Missouri 


Los Angeles, California 
Dallas, Texas 


Detroit, Michigan 
Omaha, Nebraska 


Topeka, Kansas 





























| SECURITIES j 











INVESTMENT 


AFFILIATED WITH 


The National Bank of the 
REPUBLIC 


. OF CHICAGO -- 

















LASALLE & ADAMS STREETS 











Between the Devil 
and the Deep Sea— 


The Bond Issue must be 
ready for signature Wed- 
nesday and they say it 
can’t be done. Telephone 
Kedzie 1053— We have 
done it for others and we 


will do it for you. 


BANKNOTE COMPANY | 


: FREDOR.ESTY, Presioent 
, BONDS AND STOCK CERTIFICATES 
ENGRAVED OR PRINTED 
319-331 NORTH ALBANY AVE. 
CHICAGO, ILLINOIS 





Dividends 
The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY. 
Baltimore, Md., June 24, 1925. 
The Board of Directors this day declared for 
the three months ending June 30, 1925, from 
the net profits of the Company a dividend of 
one (1) per cent on the Preferred Stock of the 
omens» payable September 1, 1925, to the 
Stockholders of record at the close of business 
on oy 18, 1925. 
The oard also declared from the 
profits of the Company a dividend of one and 
one-quarter (14) per cent on the Common 
Stock of the Company, payable September 1, 
1925, to the stockholders of record at the close 
of business on July 18, 1925. 
The Transfer Books will not close. 
C. W. WOOLFORD, Secretary. 


surplus 





SOUTHERN RAILWAY COMPANY. 
New York, June 11, 1925. 


PREFERRED STOCK. 


A dividend of one and one-quarter per cent 
(1% %) on the Preferred stock of Southern Rail- 
way Company has been declared payable on 
July 15, 1925, to stockholders of record at the 
close of business June 25, 1925. 


COMMON STOCK. 

A dividend of one and one-quarter per cent 
(1% %) on the Common stock of Southern Rail- 
way Company has been declared payable on 
August 1, 1925, to stockholders of record at the 
close of business July 10, 1925. 

Cc. E. A. McCARTHY, Secretary. 





THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 
No. 25 Broad St., New York, June 17, 1925. 

A arcs dividend of ONE (1) PER CENT. 
has this day been declared upon the Preferred 
Stock of this Company, from net income of the 
current fiscal year, payable July 15, 1925, to 
stockholders of record at 3:00 o'clock P. M., 
June 30, 1925. 

Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


Transfer Agent. 
G. C. HAND, Secretary. 





SEABOARD AIR LINE RAILWAY, 
Five Per Cent Adjustment Mortgage Gold 
onas, 

An installment of interest on Seaboard Air 
Line Railway Adjustment Bonds amounting to 
254.40 ($25.00), represented by February 1, 
1923, coupons, Nos. 51 and 52, for $12.50 each, 
has been declared and will be paid on and after 
August 1, 1925, at the office of The New_York 
Trust Company, No. 100 Broadway, NewYork. 
SEABOARD AIR LINE RAILWAY CoO., 
By Robert L. NUTT, 

Vice-President and Treasurer. 

New York, June 20, 1925. 








Public Service Investment Co. 
Common Dividend No. 26 

A $1.75 dividend is payable 

AUG. 1, to Stockholders of 

record JULY 15, 1925. 


Laurence J. Webster, President 











Public Service Investment Ce. 
Preferred Dividend No. 65 

A $1.50 quarterly dividend is 

payable AUG. 1, to Stockholders 

of record JULY 15, 1925. 


Laurence J. Webster, President 














Sierra Pacific Electric Co. 


Preferred Dividend No. 64. 
A $1.50 quarterly dividend is 
payable AUG. 1, to Stockhold- 
ers of record JULY 15, 1925. 


Stone & Webster, Inc., Transfer Agent 

















INTERNATIONAL RAILWAYS 
OF CENTRAL AMERICA 


The of the 
national 
America have declared a quar- 
terly dividend of one and one- 


Inter- 
| 

| 

| 

on 

| quarter of one per cent (1/4 %) 
| 

| 

| 


Central 


Directors 
Railways of 


on the Preferred Stock of that 
Company, payable August 14, 
1925, to Preferred Stockholders 
| of record at the close of busi- 
ness on July 31, 1925. 
EDWARD S. HYDE, Treasurer. 
17 Battery Place, New York, N. Y. 
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Dated July 1, 1925 
$2,750,000—50-Year 


certificates. 


and coupon form may be registered as to principal. 










$4,660,000 
City of Philadelphia 4% Loan 


Interest Payable January 1 and July 1 


% Registered and Coupon Bonds—Due July 1, 1975 
$1,910,000—5-Year 4% Registered and Coupon Bonds—Due July 1, 1930 


Free of All Taxes in Pennsylvania 


Free from Tax under Income Tax Act of Congress 
Legal Investment for Trust Funds 


Bonds of the City of Philadelphia enjoy a high investment standing. 
by savings funds, trust estates and conservative institutions. 


Negotiable Interim Certificates will be issued if desired, pending engraving of permanent 


Loan certificates will be interchangeable as to form from registered to coupon, or from coupon 
to registered, and re-exchangeable from one to the other from time to time at option of holder, 


May be bought in denominations of $100 and its multiples, in registered form; and in the 
sum of $1,000 and $10,000 in coupon form. Sealed proposals will be received at Mayor’s 
Office until Monday, July 13, 1925, at 11 o’clock A. M. (Eastern Standard Time). 
must be on form which may be had on application to Mayor’s Office, and must be accompanied 
by certified check for 5% of par value of the amount of loan bid for. 
the undersigned to reject any or all bids, or to award any portion of the loan for which bids shall 
be received, as they may deem best for the interests of the City. 


Full descriptive circular furnished on application to the Mayor’s Office. 


W. FREELAND KENDRICK, Mayor. 
WILLB. HADLEY, City Controller. 
JOSEPH P. GAFFNEY, City Solicitor. 


They are owned largely 


Bids 


The right is reserved by 












































































is scarcely conscious of the art of the actor. 















we have built up First Wisconsin service. 






MILWAUKEE 
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1 N the realm of the theater, the most successful actor is 
| the one who submierges his own personality completely 
| in the role he is playing, and fits his part so perfectly 

. into the scheme of the drama as a whole that the observer 


= | In the drama of business, this is the principle on which the 
| First Wisconsin has proceeded—to submerge the many 
personalities of the members of its organization into one 
dominant personality whose chief concern is to fit its role 
of financial leader so perfectly into the business life of 
the community it serves that it becomes a living part of it. 
The growth of the First Wisconsin through over seventy 
years only strengthens our belief in the principlé on which 


| FIRST WISCONSIN NATIONAL BANK 





CAPITAL AND SURPLUS TEN MILLION DOLLARS 


—o 








Dividends 


Gillette Safety Razer Co. 
The Board of Directors has to-day 
declared a regular quarterly divi- 
dend of Seventy-five cents ($.75) per 
share, and an extra dividend of 
Twenty-five cents ($.25) per share, 
payable from the office of the Old 
Colony Trust Company, Boston, 
Massachusetts, on September 1, 
1926, to shareholders of record at 
the close of business August 1, 1925. 


FRANK J. FAHEY, Treasurer. 
July 8, 1926. 








American Telephone & Telegraph Ce. 
148rd Dividend 

The regular quarterly dividend of Two Dollars 
and Twenty-Five Cente ($2.25) per share will 
be paid on Wednesday, July 15, 1925, to stock- 
holders of record at the close of business on 
Saturday, June 20, 1925. 
H. BLAIR-SMITH, Treasurer. 





ALLIS-CHALMERS 
MANUFACTURING COMPANY, INC. 


COMMON DIVIDEND NO. 21. 


A dividend of One Dollar and Fifty Cente 
($1.50) per share has been declared on the com- 
mon stock of this Company, payable August 
15th, 1925, to common stockholders of record 
at the close of business July 24th, 1925. 

Transfer books will not be closed. 

Checks will be mailed. 

’ W. A. THOMPSON, Secretary. 
July 3rd, 1925. 





FORT WORTH POWER & LIGHT CO. 
PREFERRED STOCK DIVIDEND NO. 56. 


The regular quarterly dividend of one and 
three-quarters (134%) per cent. on the Pre- 
ferred Stock of Fort orth Power & Light 
Company has been declared for payment August 1 
1925, to olders of record at the close o 





. stockh 
business July16, 1925. 
. B. YARBROUGH, Treasurer. 
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New Offering 





$2,700,000 
Calumet Gas and Electric Company 


First and Refunding Mortgage 514% Gold Bonds, Series B 
Due July 1, 1960 


Dated July 1, 1925. _ Interest will be payable January 1 and July 1 at the offices of Halsey, Stuart & Co., Inc., 
in Chicago and New York without deduction for Federal] Income Taxes now or hereafter deductible at the source, 
not in excess of 2%. Bonds will be in coupon form in interchangeable denominations of $1,000, $500 and $100, 
registerable as to principal only. They will beredeemable asa whole or in part at any time upon thirty days’ pub- 
lished notice at the following prices and accrued interest: prior to July 1, 1935 at 105; on and after July 1, 1935 
at 104 less 1 % for each full five-year period elapsed after June 30, 1935; and on and subsequent to July 1 1955 at 
100. The Company will agree to reimburse the holders of Series B Bonds, if requested within 60 days after 
payment, for the Pennsylvania and Connecticut 4 Mills and Maryland 4% Mills Taxes, for the District of 
Columbia Personal Property Taxes not exceeding 5 mills per dollar per annum, and for the Massachusetts Income 
Tax on the interest not exceeding 6% of such interest per annum. 





For detailed information regarding these Bonds, attention is directed to a letter of 
Mr. Samuel Insull, President, from which the following is summarized: 
The Company: Calumet Gas and Electric Com- 
pany, now serving directly 72 Indiana com- subject to outstanding divisional bonds, if any, 
munities with electricity and 2 with gas, is on properties at the time of their acquisition and 
acquiring the properties of the Calumet Power those thereafter issued for pledge under the 
Company, whose transmission line is an important Mortgage. 
link in the super-power ring around Chicago. 
This 132,000 volt high-tension transmission line Earnings: For the year ended April 30, 1925, con- 
interconnecting the generating stations of Com- solidated net earnings of the Company as pres- 
monwealth Edison Company of Chicago and ently constituted, before depreciation, reflecting 
Public Service Company of Northern Illinois one year’s lease rental from Northern Indiana Gas 
with the properties of Northern Indiana Gas and and Electric Company, were $706,785.46 as com- 
Electric Company and of this Company makes 


property hereafter acquired by the Company, 











pared with the annual interest requirement on 

the Calumet-Gary section of Northern Indiana the Company’s total funded debt after this fi- 

an integral part of the greatest power zone in the nancing of $298,500. 

roetd. 

—— Management: The Company’s outstanding Com- 
Security: The Mortgage under which these Bonds mon stock is owned or controlled by the Midland 

will be issued covers as a direct first mortgage all Utilities Company, thereby placing the Com- 

physical property of the Company now owned pany’s management in the hands of men long 

and being acquired. It also covers all fixed experienced in the public utility field. 





Price 9814 and Interest, Yielding about 5.60% 


A circular more fully descriptive of the Bonds will be sent upon request 


HALSEY, STUART & CO. 


INCORPORATED 


14 Wall Street, New York . Phone Rector 6340 
CHICAGO - NEW YORK - PHILADELPHIA - BOSTON - DETROIT - CLEVELAND - ST, LOUIS - MILWAUKEE - MINNEAPOLI 


These Bonds are offered for delivery when, as and if issued and accepted by us, and subject to approval of counsel. It is that 

temporary bonds or Interim Receipts of Halsey, Stuart & Co., Inc., later exchangeable for defi tive bonds, will be ready for fas 

on or about July 20, 1925. All statements herein are official or based on information which we regard as reliable, and while we 
do not guarantee them, we, ourselves, have relied upon them in the purchase of this ty. 


New York, July 10, 1925. 
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: ° ° Texas Power & Light Company. |Knoxville Power & Light Company 
American Light & Traction Co. | prererreD STOCK DIVIDEND NO. 63 Preferred Stock Dividend. 
DIVIDEND NOTICE The regular quarterly dividend “et ne and The regular quarterly dividend of One Dollar 

three-quarters per cent on the err eventy-five Cen ° per share on 
The Board 5 Dirocbers 4 oe above Com. Stock of Texas Powe & Light Company has|the Preferred Stock of Knoxville Power & Light 
bere t DIVIDE pel ci P 1925. —_' been declared for payment August 1, 1925, to| Company has been declared for payment Aug- 
LR. ca. ¥ DIVIDEND t ¢ | the stockholders of record at the close of business | ust 1, 1925, to holders of resara of Preferred 
1M bor a, we yy ayable | July 16, me. » van HORN. Te Stock at the close of business July 20, 1925. 
August 1, 1925, to stockholders of record st the Ay pte — A. O. RAY, Treasurer. 
close of business July 16, 1925. 
The Transfer Books will close at 3 o'clock 


P. M. on July 16, 1925, and will reopen at 10 AMERICAN CAN COMPANY. 
o'clock A. M. on July 30, 1925. Gammon Senck. 


JAMES LAWRENCE P Secretary A quar‘«tly dividend of one and one-quarter 
per cent has n declared on the Common Stock 


of this Company, payable August 15th, 1925, to 
| Stockholders of record at the close of business 


e 
HOMESTAKE MINING COMPANY. July 31st, 1925. Transfer Books will remain Lamborn, Hutchings & Co 
DIVIDEND NO. 594. | open. Checks =. ISMON ° 
The Board of Directors have ponder declared | Secretary & Treasurer. WALL ST., NEW YORK 
a monthly dividend number 594 of fifty cents 
ME FD BA Le Idaho Power Company Chicago Office: 231 So. La Salle St. 
a ee ee | Preferred Stock Dividend No. 35. 


Checks will be mailed by Irving Bank-Columbia | The regular quarterly dividend of one and Stocks, Bonds, Cotton, Sugar, 
‘Trust Company, Dividend Disbursing Agent. three-quarters (1%%) per cent. on the Pre- 
R. 


A. CLARK, Secretary | ferred Stock of the idaho Power Company has Wheat—Corn—Provisions 
July 7th, 1925. | been declared for payment August 1, 1925, 
to paves stockholders of record at the close 









































f iness July 15, 1925. 
| aii aes . A. E. JANSSEN, Treasurer. oF z- phe Be 
ELECTRIC INVESTORS INC. | N.Y COFFEE & SUGAR 
PREFERRED STOCK DIVIDEND. | TS as ee MEMBERS} EXOHANGE | anos 
The regular quarterly dividend of $1.75 per DIVIDEND NO. 236. N TAO Doan DOFTRADe 
share on the Preferred Stock of Electric Inves- | A Quarterly dividend (No. 234) of two dollars OHICAGO K EXOH GB 
tors Inc. has been declared for payment August 1, | per share will be paid August 15th, 1925, to 
1925. to the stockholders of record at the close | stockholders of record at the close of business 
ef business July 15, 1925. July 3lst, 1925 





A. C. RAY, Treasurer. J. F. KANE, Secretary. 
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Additional Issue July 10, 1925 


$1,400,000 


Broad River Power Company 
7% Cumulative Preferred Stock 


Preferred as to Assets and 7% Cumulative Dividends 





Massachusetts Income Tax and Pennsylvania Personal Property Tax Refunded 


Authorized $10,000,000 Presently to be Outstanding $2,650,000 
SEABOARD NATIONAL BANK, NEW YORK, CHASE NATIONAL BANK, NEW YORK, 
TRANSFER AGENT REGISTRAR 





Dividends are payable quarterly, February, May, August and November Ist. Par value $100 pershare. All 
of the Preferred shares, but not a part, may be called for redemption on any dividend date on 30 days’ pub- 
lished notice at $110 per share and accumulated or accrued dividends up to the date fixed for redemption. 


Business: road River Power Company, organized in July, 1924, in South Carolina, has acquired, through 
merger, all the physical properties, franchises and other assets (except electric railway proper- 
ties) of its former subsidiaries, Columbia Railway, Gas & Electric Company, The Parr Shoals Power Com- 


pany, and Columbia Gas Light Company. The electric railway property will continue operation as Colum- 
bia Railway, Gas & Electric Company, whose entire Common Stock is owned by Broad River Power Com- 
pany. The Company supplies electric light and power service to the territory in and about Columbia, 5. C., 


and through its new power generating facilities and transmission lines will furnish electric service to many 
additional communities in this section of the State, including Winnsboro, Batesburg, Leesville, Lexington and 
Johnston. It is estimated that the total population which will be served in the Columbia district is about 
100,000, of which over 45,000 are in the City of Columbia, the Capital of the State. 


Properties: Broad River Power Company has power available generated both hydro-electrically and 
——————— through steam generation. The hydro-electric properties consist of the modern Parr Shoals 
plant situated on the Broad River near Alston, 8. C., and the plant situated within the limits of the City of 
Columbia. The present installed capacity of these plants is 20,000 k. w. In addition to the present 5,500 
k. w. steam power plant at Columbia, the new steam plant on the Broad River is planned for an ultimate 
capacity of 65,000 k. w. Two units of 12,500 k. w. each will be the initial development, of which the first 
unit will be in operation about August 15, 1925, by which time the new transmission lines from Parr Shoals 
to Spartanburg and Columbia will have been completed, as well as the new lines from Columbia westerly 
through Lexington to Johnston. The second unit of the new plant will probably be ready for operation early 
in 1926. The gas properties include a plant having a daily capacity of 1,500,000 cubic feet and 60 miles of gas 
mains. This plant made sales of 214,440,000 cubic feet of gas during the twelve months ended December 
31, 1924. The Company controls valuable sites for Hydro-Electric power development on both the Broad 
and Saluda Rivers, 





Valuations: Based upon independent engineers’ reports as of May 31, 1924, and including construction ac- 
counts and additions to property from that date to May 31, 1925, the value of Broad River 
Power Company's physical properties, directly owned, is $12,673,589. This amount is exclusive of electric 
railways owned by Columbia Railway, Gas and Electric Company. Against the valuation of $12,673,589, 
as stated, Broad River Power Company will have a total funded debt of $8,740,600 upon completion of the 
sale of this Preferred Stock. After deducting the amount of funded debt from the total of property valua- 
tion, and adding construction funds, the balance is over twice the present issue of this 7°Z,}Cumulative 
Preferred Stock 


Earnings: BROAD RIVER POWER COMPANY 
Earnings Statement Year Ended May 31, 1925 


(Includes earnings of properties acquired from Subsidiaries in June, 1925) 
Operating Revenue and Other Income $1,495,228.47 
Operating Expenses, Maintenance and Taxes 622,419.26 














Total Income ; i me $872,809.21 





Interest Charges, etc 393,287.29 
Balance available for dividends, depreciation, etc $479,521.92 
Annual Dividend of $7 per share on 26,500 shares Preferred Stock 185,500.00 


Management: Broad River Power Company is controlled by General Gas & Electric Corporation, 

. — through ownership of the entire outstanding Common e: pital stock and the properties 
are under the management of The W. S. Barstow Management Association, Inc., an organization which 
has had “a long and Sues ssful experience as 2! operator of nu ] 








rie 
me 431344 
iblie utilities 


rhe information contained herein, while not guaranteed, has been gathered from sources believed to be reliable 


All legal matters in connection with the issuance of this stock are subject to approval by Messrs. Pendleton, Anderson, Iselin & Riggs, of 
New York, Counsel for the Corporation, and by Messrs. Davison & Manice, representing the Underwriters. 





This stock is offered if, as and when issued and received by us and subject to the approval of Counsel and to prior sale. 


Price per share $95 and accrued dividend, to yield about 7.37% 








PYNCHON & CoO. 
WEST & Co. JACKSON & CURTIS 
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PLAN 


TO RETIRE THE BONDED INDEBTEDNESS 
AND IMPROVE THE CAPITAL STRUCTURE 


of 


GENERAL GAS & ELECTRIC CORPORATION 





The following plan is proposed: 


Procure the organization of a corporation to be known as General Gas & Electric Corporation (of Delaware), hereinafter referred to 
as the New Corporation, under the laws of the State of Delaware, with objects, purposes, powers, limitations and provisions such as 
under the advice of counsel shall be deemed appropriate, which shall have the following authorized capital stock: 


400,000 shares of Cumulative Preferred Stock, Class A, without nominal or par value, to bear dividends at such rate, not exceeding 
$8.00 per share per annum, as shall be fixed by the Board of Directors when such stock from time to time shall be issued. 


100,000 shares of Cumulative Preferred Stock, Class B, without nominal or par value, to bear dividends at the rate of $7.00 per 
share per annum. 


800,000 shares of Common Stock, Class A, without nominal or par value, to bear non-cumulative dividends at the rate of $1.50 
per share per annum and participating as outlined in the Plan. 


400,000 shares of Common Stock, Class B, without nominal or par value, entitled to dividends and participating as outlined in 
the Plan. 


380,600 Dividend Participations. 


The Dividend Participations will entitle the holders thereof to receive certain payments under the conditions set forth in the terms 
and preferences of stock of the New Corporation, and represent the participating right of the holders of the present Cumulative Preferred 
Stock, Class A, and the Cumulative Preferred Stock, Class B, of the existing Corporation. 


Arrange so that the New Corporation shall issue its shares of stock, both Preferred and Common, and its Dividend Participations 
in exchange for the issued and outstanding shares upon the following terms: 


EXCHANGE OF STOCKS 


For each share of Cumulative Preferred Stock, Class A, issue one share of $8.00 Cumu- 
lative Preferred Stock, Class A, of the New Corporation and four Dividend Participations. 


For each share of the Cumulative Preferred Stock, Class B, issue one share of Cumu- 
lative Preferred Stock, Class B, of the New Corporation and four Dividend Participations. 


For each share of Convertible Preferred Stock issue four shares of Common Stock, 
Class A, of the New Corporation. 


For each share of Common Stock issue four shares of Common Stock, Class B, of the 
New Corporation. 


The terms and preferences of the Cumulative Preferred Stock, Class A and Class B, of the New Corporation, will be substantially the 
same as those of the corresponding classes of stock of the present Corporation except for the omission of participation privileges from the 
rights of the Cumulative Preferred Stock, Class A and Class B, of the New Corporation. This omission of participation privileges, however, 


is compensated by issuing Dividend Participations to the holders of the Cumulative Preferred Stock, Class A and Class B, of the present 
Corporation. 


The Plan provides that four (4) shares of Common Stock, Class A, of the New Corporation will be issued in exchange for each share of 
the present Convertible Preferred Stock. The terms and preferences of the Common Stock, Class A, of the New Corporation will be sub- 
stantially the same as those of the present Convertible Preferred Stock, except that the —- of conversion to which the present Convertible 
Preferred Stock is now entitled will be eliminated. ‘The Common Stock, Class A, of the New Corporation will be entitled to receive Twenty- 
five (25) Dollars per share in liquidation or dissolution before the Common Stock, Class B, of the New Corporation will be entitled to re- 
ceive any of the assets of the New Corporation, and, after the Common Stock, Class B, shall have received Twenty-five (25) Dollars per 
share in liquidation or dissolution, any remaining assets shall be divided equally between the outstanding shares of Common Stock, Class A, 
and Common Stock, Class B 


The Plan provides that four (4) shares of Common Stock, Class B, of the New Corporation will be issued in exchange for each share of 
the present Common Stock. The terms and preferences of the Common Stock, Class B, of the New Corporation will be substantially the 
same as those of the present Common Stock. In liquidation or dissolution, after the Cumulative Preferred Stock, Class A and Class B, 
have each received One Hundred (100) Dollars per share, and accumulated dividends, and the Common Stock, Class A, has received Twenty- 
five (25) Dollars per share, the Common Stock, Class B, will receive Twenty-five (25) Dollars per share and any remaining assets shall 
be divided between the outstanding shares of the Common Stock, Class A, and Common Stock, Class B, of the New Corporation. Recog- 


nition is thus given to the present right of the Convertible Preferred Stock to acquire by conversion the liquidation rights of Common Stock. 
Banking arrangements have been made, conditioned = this Plan being declared operative, for the sale of stocks of the New Corpo- 
ration sufficient to retire all of the present bonded debt, thereby eliminating all fixed charges. 


In order to facilitate the carrying out of the Plan, stockholders are requested to deposit with The 
Equitable Trust Company of New York, the Depositary, at its office, No. 37 Wall Street, New York, 
N. Y., certificates for their shares endorsed in blank, or accompanied by proper instruments of assign- 
ment in blank properly witnessed and with signature guaranteed by a New York Stock Exchange 


firm or by a New York City Bank or Trust Company or by a Bank or Trust Company having a New 
York City correspondent. 


Dated, at the City of New York, July 1, 1925. 


The foregoing are the salient features of the Plan. Copy of Plan and Agreement in full can be 
obtained at the office of General Gas & Electric Corporation, 50 Pine Street, New YorkCity. 


WILLIAM S. BARSTOW 
IRVING W. BONBRIGHT 
WILLIAM F. INGOLD 
JOHN F. MOORS 

LUCIEN H. TYNG 


Committee 
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AN 


IMPORTANT CHANGE 
IN POLI 


CY 


TUDEBAKER herewith announces the discontinuance of the custom of 

presenting a new line of automobiles each year. Instead of bringing Stude- 
baker Cars dramatically up-to-date once in twelve months we shall keep them 
up-to-date all of the time—with every improvement and refinement made avail- 
able by our great engineering and manufacturing resources. This policy not only 
directly benefits present Studebaker owners, but it also enables purchasers of 
new cars to obtain models that are always modern—without the necessity of waiting 
for annual changes, and without the danger of their new cars becoming obsolete. 


ACK of this new policy is an 
amazing story—of interest to 
everyone who owns or ex- 
pects to own an automobile. 





The dramatic success of the 
present line of Studebaker 
Cars is one reason for this 
important change. Month after month we keep 
breaking records—sales keep piling up. This 
year we will sell almost four times as many 
automobiles as we produced in the big boom 
yeat which followed the war. 














Owners report endurance records, even be- 
yond our greatest expectations. Out in the 
rugged mountain regions where Studebaker sells 
four times its normal proportion of cars, owners 
talk about these models in the most extravagant 
terms. In 1924 the Corporation's sale of repair 
parts dropped to $10 per car per year. Mechanical 
stamina under severe usage—remarkable per- 
formance under the most difficult travel con- 
ditions—these are the qualities for which Studebaker 
Cars have long been noted. 





Surely, these significant facts prove beyond 
any shadow of doubt that Studebaker Cars are 


THE STUDEBAKER CORPORATION OF AMERICA, SOUTH BEND, INDIANA 





so soundly engineered and manufactured and so 
eminently satisfactory in the hands of owners, 
that drastic annual changes are not required. 


Improvements and refinements will be made 
from time to time. New features will be added. 
When our engineering department (maintained 
at a cost of more than half a million dollars a 
year) devises an improvement in any model it 
will be made without regard to the calendar. 

As in the past, we shall continue to pioneer 
vital betterments that have proved their merit 
through practical use. Alert, aggressive, receptive 
to new ideas, resourceful in executing them, 
guided by scientific research and spurred by 
imagination, the Studebaker organization pro- 
poses to build better motor cars than ever 
before. 

Now you may buy a Studebaker on any day 
of the year with the confident assurance that the 
sturdy, thrifty, one-profit car you drive away will 
not be stigmatized by any act of ours as a “‘last 
year’s model.” Today in even more generous 
measure than in the past, Studebaker Cars offer 
the utmost value for the money. 


STUDEBAKER 


MOTORCARS 


This is a Studebaker Year 
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This stock has been sold. 


55,000 Shares 


Oil Well Supply Company 


Common Stock 


Capitalization 


(On completion of capital To be presently To be presently 


re-classification) authorized outstanding 
Convertible 7% Cumulative Preferred Stock (Par Value $100)__ $7,000,000 $7,000,000 


Common Stock (Par Value $25) 600,000 shares 325,000 shares 


The Company has no funded debt except $2,100,000 Serial First Mortgage 6% Bonds due $150,000 
annually to June 1, 1939, inclusive, representing the balance of an issue dated June 1, 1919. 


Mr. Louis Brown, President of the Company, in a summary of his letter dated June 26, 1925, 
addressed to Blair & Co., Inc. and The Union Trust Company of Pittsburgh, descriptive of the 
Company, has made the following statements: 


History and Business 
Established in 1862 by Mr. John Eaton, the pioneer in this industry, the present Company 
now ranks as the largest manufacturer of machinery and supplies for drilling and operating 
oil and gas wells. Consolidated sales averaged $30,248,400 annually for the last five years, 


or 300% of those for 1908. The Company’s trade name, ‘Oilwell,’ is known the world over 
wherever oil well goods are sold. 


Plants 


The principal manufacturing plants are located at Pittsburg, Pa., Oil City, Pa., Bradford, 
Pa., Los Angeles, Calif., Oswego, N. Y., Poplar Bluff, Mo., and Parkersburg, W. Va. The 
Company owns and operates 88 branches located at all important points throughout the oil 


and gas territory in the United States and Mexico, and also has a branch in London for the 
European and Oriental trade. 


Assets 


Combined total net assets as of December 31, 1924 (without allowance for good will, trade 
names, etc.) based on the balance sheet certified by Peat, Marwick, Mitchell & Co., aggregated 
$23,161,079. 


The new common stock had an asset value of approximately $65 per share as of December 31, 
1924 based on the appraised value of the plants. 


Earnings 


The consolidated net earnings of the Company and subsidiaries for the five years ended 
December 31, 1924 after depreciation and Federal income taxes, computed at current rates, 
available for dividends as certified by Peat, Marwick, Mitchell & Co., averaged $1,715,198 


annually. a 
Dividend Record 
The Company has an uninterrupted dividend record for over 25 years on its capital stock. 
It is the intention of the management on completion of the present capital reclassification to 
place the new shares of common stock on a dividend basis. 
Application is to be made to list this stock in due course on the New York Stock Exchange. 


Interim receipts for common stock will be ready for delivery on or about July 15, 1925, 
on two days notice. All offerings are made when, as and if issued and received and subject 
to the approval of counsel for the bankers. 


Price $36.50 per share 


A complete description of this issue may be obtained on request. 


HORNBLOWER & WEEKS 
CHAS. D. BARNEY & CO. MOORE, LEONARD & LYNCH 
BELL & BECKWITH 


The foregoing statements are obtained from official sources and are believed to be correct 
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4 All of this stock having been sold, this advertisement appears as a matter of record. 
$6,750,000 
Int tional C t C ti 
a 
7% Cumulative Preferred Stock 
Preferred as to Assets and Cumulative Dividends, payable on the last days of March. June, September and December. Redeemable 
in whole or in part at $110 per share and accrued dividend. Cumulative annua! Sinking Fund of 2% of greatest amount of Preferred Stock 
at any time outstanding. 
Transfer Agents: Registrars: 
A The Equitable Trust Company of New York The New York Trust Company, New York 
The National Shawmut Bank of Boston The First National Bank of Boston 
CAPITALIZATION 
OUTSTANDING 
NO FUNDED DEBT in hands of public 
7% Cumulative Preferred Stock (Par $100) including this issue- - - - - - - - $10,162,200 
‘ Common Stock (without par value) 500,000 shares represented by capital 
j and surplus as shown in Consolidated Balance Sheet as of April 30, 
1925, including authorized financing_-_........------------------ 20,878,839 
The following is a summary of the letter of Holger Struckmann, President of the Corporation: 
History: The International Cement Corporation, incorporated in Maine in 1919, owns all or substantially all 
of the stock of ten separate companies operating ten plants located at Hudson, New York; Greencastle, Indiana; 
Bonner Springs, Kansas; Dallas, Texas; Houston, Texas; Birmingham, Alabama; Norfolk, Virginia; Mariel Bay, 
Cuba; Sierras Bayas, Argentine; and Montevideo, Uruguay. It also owns leases, covering plant site and suitable 
raw materials at New Orleans, Louisiana. 
Properties: All of these plants are exceptionally well located with respect to the markets for the sale of cement 
and are close to abundant supplies of excellent raw material. The plants are equipped with modern and efficient 
b machinery to manufacture a high quality of Portland cement. 
Growth: The production of cement is essentially a basic industry and has shown a consistent increase for 
many years. The following tabulation indicates the operating and financial position of the Corporation at the 
end of each year since its organization: 
Number of Productive Net Tangible Bonds 
December 31 Plants Cap. in BBls. Assets and Notes 
a = 5 2,800 ,000 $6 ,507 ,497 $3 ,649 524 
AS 5 3,200,000 8,845,105 2,638,938 
eo 6 4,450,000 12,722,570 1,840,801 
EE eee 6 4,450,000 13,317,546 1,627,758 
1923. _- 7 5,400,000 15,595,931 345,900 
SS ee 7 7,000,000 19,008 ,917 none 
a 10 12,000 ,O00 33,000 ,000 none 
* Estimated after giving effect to financing authorized. 
Assets: As shown by the Consolidated Balance Sheet, as of April 30, 1925, after giving effect to the authorized 
financial program, Net Tangible Assets equal $302 per share of preferred stock. The ratio of quick assets to 
quick liabilities is approximately 4)4 to 1. 

The Corporation will have no bonds, notes or bank loans. The preferred stock will be followed by 500,000 
shares of common stock. The common stock is now paying dividends of $4 per share per annum, and the selling 
price on the New York Stock Exchange indicates an equity of over $30,000,000. 

Earnings: The following summary shows the Consolidated Net Earnings, after depreciation, depletion and 
all taxes available for total annual preferred dividends of $711,354 including dividends on this issue. 
/ Preferred 
Dividends 
Earnings Earned 
Average Net Earnings for 5 years ended December 31, 1924.$2,040,918 2.85 times 
ee NS TOE WEEP TEE cn cncunacedeveskéecascaenans 3,047 ,507 4.28 ‘ r 
The above figures do not include any earnings from the recently acquired subsidiaries. 
The five year average represents earnings from an average annual productive capacity 
of less than 5,000,000 barrels, and the 1924 earnings from a capacity of 7,000,000 
barrels, compared to the present capacity of 12,000,000 barrels. 
Estimated Net Earnings for 1925 including earnings from 
recently acquired subsidiaries for only the last 6 months 
Oe Fee Slt ot ea ecebaen chee ssndeeutendaaoun 5,000,000 i 
. . . . r 
Purpose of Issue: The proceeds of this issue of Preferred Stock are to be used to finance the acquisition of 
] the Alabama subsidiary, the New Orleans plant site and raw material leases, and to provide funds for general 
corporate purposes. 
Management: ‘The management consists of men who have been successfully engaged in the cement indus- 
try for over twenty years, who are responsible for the successful growth of this corporation and are large holders 
of the common stock. 
ie — 
The Company will make application to list the Preferred Stock on the New York Stock Exchange. 
MR gh aes cine when as and if issued and received by us, and subject to the approval of our counsel Messrs. Chadbourne, Stanchfield & Levy 
o eo o o 
Price $102.50 and dividend to yield 6.83% 
HAYDEN, STONE & Co. 

The statements contained herein are not guaranteed but are based upon information which we believe to be accurate and reliable. 

July, 1925. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 





$20,000,000 
Hershey Chocolate Company 


First Mortgage and Collateral Trust Sinking Fund 514% Gold Bonds 


To be dated July 1, 1925 


(CLOSED ISSUE 





Coupon Bonds in denominations of $1,000 and $500, registerable as to principal only. 
and July 1 without deduction for normal Federal income tax up to 2‘ 


To mature July 1, 1940 





Interest payable January 1 
Redeemable, as a whole or in part, at the 


option of the Company, on any interest payment date prior to maturity, upon thirty days’ notice; at 103, if redeemed 


on or before July 1, 1930; at 102 thereafter, if on or before July 1, 1935; and thereafter at 101. 
payable in United States Gold Coin at the head office of 


THE NATIONAL CITY BANK OF NEW YORK, Trustee 


Principal and interest 





Free from the Pennsylvania Personal Property Tax 





The Hershey Chocolate Company, producing the 
well known Hershey brand of chocolate, milk 
chocolate, almond bars and breakfast cocoa, is the 
largest manufacturer of milk chocolate in the world. 
The property owned by the Company includes the 
chocolate and plant located at Hershey, 
Penna., having a floor area of over forty-five acres. 


cocoa 


Through constituent companies, the Company owns 
Centrals Hershey, Rosario, and San Antonio and 
proposes to acquire Central Carmen, all in the 
Province of Havana, Cuba. The properties are 
modern and advantageously located as to cane lands 
and transportation. The four Centrals produced 
over 814,000 bags of sugar during the 1924-1925 
and, as a result of certain additions and 
betterments which are now in progress, it is expected 
that the production for the 1925-1926 season and 
ensuing years will be materially increased. 


season 


The proceeds of this issue of Bonds will be used to 
retire, on November 1, 1925, the existing First 
Mortgage Sinking Fund 6% Gold Bonds of the 
Company now outstanding, to reimburse the Com- 
pany for the purchase of Central San Antonio, to 
enlarge the capacity of Central Hershey, and for 
other corporate purposes including the proposed 
acquisition of Central Carmen. 


These Bonds, in the opinion of counsel, will be 
secured by a closed First Mortgage on all of the 
real estate, plants and fixed assets of the Hershey 


The following information has been summarized by Mr. W. F. R. Murrie, President of the Company: 


Chocolate Company in Pennsylvania now owned or 
hereafter acquired, subject only, as to any property 
hereafter acquired, to any liens thereon existing at 
the time of the acquisition thereof, and will be addi- 
tionally secured by deposit of all the capital stocks 
except Directors’ shares) of all constituent com- 
panies operating in the United States and Cuba. 
Upon completion of the present financing, neither 
the Company nor any of its constituent companies 
will have any other outstanding funded obligations. 


The Mortgage will provide a Sinking Fund which is 
confidently expected to retire the entire issue of 


these Bonds prior to the maturity date. 


The consolidated net income of the Hershey Choco- 
late Company and its constituent companies for 
the five menths ended May 31, 1925, after depre- 
ciation and before interest and Federal Taxes, 
amounted to $2,876,376, or over 6% times the in- 
terest requirements on these Bonds for such period. 
For the ten years ended December 31, 1924, the 
average annual net income amounted to over 
$4,328,000, or more than 3.93 times the annual 
interest requirements on these Bonds. 


A consolidated balance sheet of the Company as at 
May 31, 1925, adjusted to give effect to the finan- 
cing and transactions incidental thereto, shows cur- 
rent assets over 5% times current liabilities, while 
net tangible assets, after deducting all liabilities 


other than these Bonds, amount to over $48,000,000 
times the amount of these Bonds. 


or more than 2. 








Application will be made to list these Bonds on the New York Stock Exchange 









all legal proceedings by our counsel. 


The Company's First Mortgage 6° 


c 


accepted by us ona3% 


We offer these Bonds, if, as, and when issued and received by us, subject to approval by stockholders and to the approval of 
It is anticipated that delivery in temporary form will be made on or about July 21, 1925. 


Price 98 and interest, to yield 5.70% 


Bonds due November 1, 1942, with all unmatured cou 
attached, to be called for redemption November 1, 1925, at 104% and 

+ bank discount basis from th 
may be called, the equivalent of which, as of July 21,1925, is $1,059.28 flat for each $1,000 Bond, 












ons 
accrued interest, will be 
e date of payment to the date as of which the 





Guaranty Company of New York 
Cassatt & Co. 







The National City Company 


The above information is based upon official statements and statistics on which we have relied We do not guarantee 
it to be cr 






Graham, Parsons & Co. 


The Union Trust Company of Pittsburgh 





but believe 


rect. 
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All of these Bonds have been sold. This advertisement appears as a matter of record. 









New Issue July 9, 1925 


$13,500,000 
Great Consolidated Electric Power Company, Limited | 


(Daido Denryoku Kabushiki Kaisha 
First and General Mortgage 614°, Sinking Fund Gold Bonds 


CLOSED ISSUE 
Dated July 1, 1925 Due July 1, 1950 








Interest payable January 1 and July 1. Principal and interest payable in New York at the office of Dillon, Read & Co., Fiscal Agent, in United 
States gold coin of the standard of weight and fineness existing on July 1, 1925 (or at the option of the holder, in London, in Sterling, at exchange 
rate of $4.8665 to the Pound Sterling) without deduction for any Japanese taxes, when held by non-residents of Japan. Coupon bonds in denomina- 
tions of $1,000 and $500. Callable as a whole or in part on any interest date after 30 days’ notice at 100 and interest. The company has agreed to 
make application in due course to list this issue on the New York Stock Exchange. The Industrial Bank of Japan, Limited, Tokyo, Trustee; Central 
Union Trust Company of New York, Countersigning Agent. 







A Sinking Fund will be provided, available semi-annually, sufficient to retire $300,000 bonds per annum 
for the first ten years and $700,000 bonds per annum thereafter, to buy bonds if available at not exceeding 
100 and interest and insofar as not available to call by lot at that price. This sinking fund is calculated 
to retire the entire issue by maturity. 
















































The following information is summarized from a letter to us from Momosuke Fukuzawa, Esq., President of Great Consoli- 

dated Electric Power Company, Limited: 
BUSINESS AND PROPERTIES 

Great Consolidated Electric Power Company, Limited, is one of the two largest producers of electric power in Japan, 
selling its output for the most part under long term contracts to retail light and power distributors, traction companies 
and large industrial consumers. In less than five years its generating capacity has increased from 25,800 k. w. to 
a present capacity of 255,300 k. w. The territory served has*an intensive industrial development and contains a | 
population of more than 20,000,000, including the cities of Tokvo, Yokohama, Osaka, Nagoya, Kyoto, Nara and 
| many other cities and towns 





SECURITY 
These bonds will be the direct obligation of the company and in the opinion of counsel, will be secured by closed first 
mortgage lien created under the laws of Japan on properties representing a cost less depreciation, as of February 28, 
1925, of $43,234,478, as certified by Messrs. Harold Bell, Taylor, Bird & Co., Chartered Accountants. These properties 
comprise an integral part of the company’s system and include generating plants having a total present capacity of 
136,100 k.w., substations of 195,400 k.v.a. total present capacity and 396 miles of high tension transmission lines. 
The bonds will be further secured, in the opinion of counsel, by closed mortgage lien created under the laws of Japan 
on additional properties representing a cost less depreciation as of the above date of $37,063,367, subject only to 
the lien of the mortgage securing the company’s Series A Bonds (closed issue), of which $14,500,000 will be outstanding 
upon completion of the present financing. Total properties thus securing the present issue of bonds represented a 
cost less depreciation of $70,297,845, and include all of the completed power plants, substations, transmission lines 
and distribution lines now directly owned by the company, with the exception of a small distributing system the 
ownership of which is to be vested in a subsidiary company. 
EARNINGS 
FP Results of operations for consecutive fiscal terms of six months each, as certified by Messrs. Harold Bell, Taylor, 
Bird & Co. for four fiscal terms to November 30, 1924, and as reported by the company for the fiscal term ended 
May 31, 1925, were as follows: 





Operating | 


Gross Expense, Net Net Income 
Operating Maintenance Operating Other before 

Earnings and Earnings Income Interest and 

Taxes Depreciation | 

6 months ended May 31, 1923 $1,346,355 $526,902 $819,453 $190,594 $1,010,047 
6 months ended Nov. 30, 1923 1 843,128 966,721 S76,407 377.328 1,253,735 
months ended May 31, 1924 3,417,017 1,708,835 1,708,182 304,780 = 2,012,962 
(} months ended Nov. 30, 1924 3,657 ,291 1,472,053 2,185,238 3496 906 2 582.144 


6 months ended May 31, 1925 4 572,679 2 288 640 2 284.039 375,215 2 659 .254* 
*In addition the company realized during this period $432,532 profit from the sale of real estate not useful in its business. 


# Net income before interest and depreciation for the twelve months ended May 31, 1925, as shown above, amounted 
to $5,241,398, or approximately 2%4 times maximum annual interest requirements of $1,892,500 on total mortgage 
bonds, and approximately twice maximum annual interest requirements of $2,707,000 on total mortgage and debenture | 
bonds, to be outstanding on completion of this financing. The growth in the earnings shown above has been due | 
primarily to increased generating and distributing capacity, generating plants aggregating 194,700 k.w. capacity 
t 
| 
! 





having been complete d or acquired during the above two and one-half year perl d. 


CAPITALIZATION AND EQUITY 
The company’s outstanding capitalization upon completion of this financing will be: Mortgage Bonds: Series A, 
due 1944, $14,500,000, this issue, $13,500,000; Debenture Bonds: due 1929, $8,575,000, due 1930, $5,000,000: Capital | 
Stock: 2,259,260 shares, $25 par value, fully paid, $56,481,500. Present quotations in Japan for the companys | 
debentures and capital stock indicate a market equity in those securities of approximately $53,000,000. The company’s 
stock is owned by more than 19,000 stockholde rs. . | 





Conversion of earnings, interest charges and market quotations for the company’s debentures and capital stock, from Japanese to United States 
currency, have been made at the rate of 40 cents per yen, approximately the present rate of exchange All other conversions have been made for 
convenience at the rate of 50 cents per yen, parity being 49.85 cents per yen 

cg ee ae ~ = | 


j i 


¥ ff : le] . , , , , 
We offer these bonds for delirery if, when and as issued and accepted by us. subject to approval of legal proceedinas by counsel t is ernected the 
/ . } li te¢g Z] sea it 


Jal / ’ . 1} ") 
delivery in the form of te mporary bonds of the company or interim receipts of Dillon, Read & Co. will be made on or about July 23. 1925 


Price 86 and Interest. To Yield over 7°(°j (to maturity) 


Further information is contained in a circular which may be had on reque 


/ 


Dillon, Read & Co. Guaranty Company of New York 
Harris, Forbes & Co. Bonbright & Company 


INCORPORATED 


The statements herein, based in part upon cable communication, have been accepted 









by us as accurate but are in no event to be construed as representations by, us 
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$40,000,000 


Central Pacific Railway Company 
Thirty-Five Year 5% Guaranteed Gold Bonds, due August 1, 1960 





UNCONDITIONALLY GUARANTEED AS TO BOTH PRINCIPAL AND INTEREST BY 
ENDORSEMENT BY SOUTHERN PACIFIC COMPANY 





Coupon bonds in denominations of $1,000 and $500, registerable as to principal, exchangeable for fully registered bonds and re- 
exchangeable under conditions provided in the indenture. Interest payable February 1 and August 1. 





NOT REDEEMABLE BEFORE AUGUST 1, 1935 


Redeemable as a whole but not in part, at the option of the Central Pacific Railway Company, upon not less than 60 days’ previous 
notice, on any interest date on or after August 1, 1935, at 105°, and accrued interest, up to and including August 1, 1955, 
and thereafter at a premium equal to 4% for each six months between the redemption date and date of maturity. 





NATIONAL BANK OF COMMERCE IN NEW YORK, Trustee. 





The issuance, guaranty and sale of these Bonds are subject to the approval of the Interstate Commerce Commission. 





Henry W. de Forest, Esq., Chairman of the Executive Committee of the Southern Pacific Company, in a letter 
dated July 7, 1925, copies of which may be obtained from the undersigned, writes in part as follows: 


“These bonds are to be the direct obligation of The purpose of the sale of these bonds is to re- 
the Central Pacific Railway Company, issued under imburse the treasury of the Central Pacific Railway 
a trust indenture to the National Bank of Commerce Company for expenditures made for additions and 
in New York, Trustee, and will be unconditionally betterments to its properties. 

test . proy 
guaranteed as to both principal and interest by 
endorsement by the Southern Pacific Company. The Central Pacific Railway Company has 
ra ‘ : outstanding $20,000,000 | Preferred Stock ane 

Che trust indenture, under which these bonds are ut pee ling iach ol Pref sy STOCK k and 

Dats ; , $67,275,500 of Common Stock, all of which (except 
to be issued, will provide, among other things, that - oad - 

: . ' o ae directors qualifying shares) 1s owned by the 

so long as any of the bonds of this issue shall be out- Rassias Shaeliin Canetti , 

| * so ra - 4 A Sou ‘n Pacific ympa ; 
standing the Central Pacific Railway Company will si 
not create any new mortgage or deed of trust (other ; _— ; 
than mortgages and deeds of trust to extend or The Central Pacific Railway Company s properties 
refund existing liens, as set forth in the trust inden- are operated under lease by the Southern Pacific 
ture) upon any of the lines of railroad or branches, Company. The total net income of the Southern 
leascholds or trackage rights or other railroad prop- Pacific Company and its proprietary companies for 
erty, now owned by it (except the Natron Cut-off the year ended December 31, 1924, amounted to 
from a connection with the main line near Weed, $35,754,415 over all charges. 
California, to Natron, Oregon, now in course of 
completion), unless effective provision be made in The Southern Pacific Company has at present 
such new mortgage or deed of trust that the bonds outstanding $572,480,905.64 of Common Capital 
of this issue shall be secured by such mortgage or Stock having a present market value of approxi- 
deed of trust ratably with any other indebtedness mately $368,000,000. Dividends on this stock 
secured thereby, and that it will insert such pro- have been paid uninterruptedly since 1906, the 


visions in any such new mortgage or deed of trust. present dividend rate being 6° per annum.” 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, 
SUBJECT TO ALLOTMENT, AT 98% AND ACCRUED INTEREST TO DATE 
OF DELIVERY, TO YIELD ABOUT 5'4% TO MATURITY 





The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot a smaller 
amount than applied for and to make allotments in their uncontrolled discretion. 





The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval by any public au- 
thorities that may be necessary of the issuance and guaranty ef the bonds and their sale to the undersigned and to the approval by their 


counsel of all legal proceedings in connection with the issue, guaranty and sale of the bonds. ‘Temporary bonds or interim certificates 


will be delivered against payment in New York funds for bonds allotted, which temporary bonds or interim certificates will be ex- 
changeable for definitive bonds when prepared. 


Application will be made in due course to list these bonds on the New York Stock Exchange. 


Kuhn, Loeb & Co. 


New York, July 8, 1925. 


Subscriptions for the above Bonds having been received in excess of the amount offered, the 
subscription list has been closed and this advertisement appears as a matter of record only. 
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Trust Companies 

















THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 


Alvin W. Krech, Chairman of the Board 
Arthur W. Loasby, President 


Condition at the Close of Business, June 30, 1925 


ASSETS 


Cash on Hand andin Banks ...... 


Exchanges for Clearing 


ol 


Due from Foreign Bz unk ee 


Bonds and 


Morteages . 


Public Securities ; 
Short Term Investments 
Other Stocks and Bonds . 
Demand Loans 


Time Loan 


S 


Bills Discounted . 


Customers’ Liability on Acceptances 

(Less Anticipations) . . .... . 
Ts s & oe Seo eee ow at 
Foreign Offices . . . » 


Capital 









| LONDON: 10 


Bush House, Aldwych, W.C.2 
PARIS: 23 Rue de la Paix 


MEXICO CITY: 48 Calle de Capuchinas 


Accrued Interest a sod Cte i =ts 


LIABILITIES 


Surplus and Uasdivided Profs 

Deposits (Including Foreign Offices) . 

Acceptances (Less in Portfolio) 

Notes Payable and Rediscounts wee *& 

Accrued Interest Payable, Reserve for Taxes, anJ 
Other Liabilities . . ...... 


W 


37 Wall Street 





UPTOWN OFFICE: 


Madison Avenue 
at 45th Street 


Foreign Offices 


Moorgate, E, at 2 


$ 44,817,747.78 
65,126,494.83 
12,394,565.33 
9,824,129.62 
18,816,179.13 
7,650,654.53 
16,937,922.73 
81,120,939.29 
35,523,529.48 
96,124,699.38 


19,624,129.39 
4,093,475.00 
58,412,085.89 
1,971,916.68 


$472,438,469.06 





$ 23,000,000.00 

11,685,214.97 

407,397,540.66 

24,309,149.30 
None 


6,046,564.13 
$472,438,469.06 





IMPORTERS AND 
TRADERS OFFICE: 
247 Broadway 


District Representatives 


PHILADELPHIA: Packard Building 
BALTIMORE: Calvert and Redwood Sts. 
CHICAGO: 105 South La Salle Street 
SAN FRANCISCO: 485 California Street 
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Other foreign countries, U. 8S. Possessions and territories... 13.50 7.75 


NOTICE.—On account of the fluctuatiens in the rates of exchange, 
remittances for European subscriptions and advertisements must be made 
in New York Funds. 


Subscription includes following Supplements— 
CoOMPENDIUMS — SEcTIONS — 
Pus.Lic UTILity (semi-annually) | BANK AND QUOTATION (monthly) 
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The Financial Situation. 

No ill effects have followed the failure last week 
of Dean, Onativia & Co., said to be the largest in 
Stock Exchange history, and the indications are that 
the firm will presently be able to resume business, 
with relatively small financial assistance from its 
creditors. Stock Exchange speculation has never- 
theless been more restrained and sober the present 
week. Many of the specialties, however, have been 
whirled further upward and have established new 
high records. 

It should be understood that speculation has not 
as a rule been rampant in the case of the standard 
stocks, but that speculators for higher prices have 
concentrated their attention, and their manipulative 
tactics, mainly on new candidates for public favor— 
not, perhaps, devoid of bright prospects, and yet 
lacking an established record. In the case of Penn- 
sylvania R.R. shares the price fluctuations of the 
whole of the last eighteen months have been con- 
fined within the narrow range of 4214 and 50. The 
dealings in New York Central stock have been within 
a somewhat wider range during these same eighteen 
months, and yet have been encompassed between 
9914 and 124%4, the Central shares having a par 
value of $100, while the Pennsylvania stock is in 
$50 shares. Similarly, United States Steel common 
during the last year and a half has covered a range 
of only 9414 to 1295%. 

Now, contrast with this the pyrotechnics in nu- 
merous of the specialties. It is not necessary to 


particularize, and to mention any of them by name 
might really be individious, since it is not possible 
to affirm positively in any case that present values 
may not be justified at some date in the future. The 
fact is, however, that this future is being discounted 





with a liberality, not to say recklessness, which itself 
furnishes occasion for most serious reflection, if not 
apprehension. These specialties are often sent trav- 
eling skyward in a single week over a distance that 
it takes the standard stocks years to travel. It is 
here that the Dean, Onativia & Co. failure comes in as 
a warning. All the accounts agree in saying that the 
failure was precipitated because the banks found 
that collateral that had been represented as worth 50 
was found to be worth only 5. This fact should be 
blazoned far and wide. When the present specula- 
tive furore subsides, is there not danger that other 
similar cases will come to light unless precaution is 
taken in time? It behooves every financial institu- 
tion in the country, therefore, closed to scrutinize 
its loans to avoid anything of the kind. Obviously, 
if things are allowed to drift until disclosure comes 
in the ordinary course, such good luck as has at- 
tended the Dean, Onativia & Co. disaster can not 
always be counted upon. 


In some respects the July crop report issued by 
the Department of Agriculture, is the most impor- 
tant of the year, and this year is no exception. It is 
the first authentic statement regarding the corn 
crop, and in the report issued on Thursday of the 
present week the story that is told is a pleasing one. 
A yield of 3,095,000,000 bushels of corn, the third 
largest in the country’s history, is indicated; and 
while the plant has the greater part of the growing, 
and all of the maturing season ahead of it, corn is a 
crop that usually makes good progress if it has a 
There was further slight deterioration 
in the winter wheat crop during June, and the indi- 
cations as to yield are now somewhat smaller even 
than a month ago, but the condition of spring wheat 
has improved and a yield larger than in six of the 
preceding ten years is promised. 

The area planted to cora this year is 106,621,000 
acres, which is over 1,000,000 acres in excess of last 
year, and third from the highest area planted to 
corn, according to the records of the Department. 
The high price of corn, due to the crop failure last 
year, and the inclination shown by farmers to pro- 
vide additional feed for live stock, are assigned as 
the reasons for the increased area. The July 1 con- 
dition was 86.4% of normal, which is very high; a 
year ago it was 72%, and the ten-year average is 


(“7/0 
83.6%. The condition is very high in all of the im- 


good start. 





portant corn States—in Iowa 95%, Nebraska and 
Illinois 93%, Indiana and Ohio 92%. Owing to 


drought in parts of Kansas, in Oklahoma and Texas, 
conditions are spotted—in Kansas the general per- 
centage is 81%, but in Oklahoma it is only 61% and 
Texas 40%. Wheat prospects are 19,000,000 bush- 
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els larger now than a month ago, owing to the im- 
provement in spring wheat, for which the condition 
on July 1 was 88.1% of normal, against 87.1% at the 
earlier date. The yield of spring wheat is now esti- 
mated at 276,000,000 bushels, against 254,000,000 
bushels June 1, and a production last year of 282,- 
636,000 bushels. Winter wheat is not so good, the 
July 1 condition of 65.9% of normal, contrasting 
with 66.5% a month earlier and 77.9% a year ago. 
There is no other record of a condition of winter 
wheat under 70% on July 1 in the past 35 years. 
The yield of this year’s crop is now estimated at 
404,000,000 bushels, which contrasts with the har- 
vest of 590,037,000 bushels last year, and is very 
much less than in any year since 1912. The losses 
this year lave been heavy in practically all of the 
important winter wheat States, the July 1 condi- 
tion in Kansas being only 53%, in Nebraska 63%, in 
Illinois 68%, in Indiana 67%, while the yield per 
acre in Oklahoma is put at only 84% bushels and in 
Texas at 6 bushels. For the entire crop, the average 
is only 12.3 bushels per acre, as against 14.7 bushels 
in 1924. The July 1 estimate of winter wheat is the 
final estimate of yield for this year until the official 
report in December, and must therefore stand. The 
total yield of wheat this year, winter and spring, is 
now placed at 680,000,000 bushels, and contrasts 
with 872,673,000 bushels last year, much the lowest 
of any year back to 1917. Supplies of wheat are also 
deficient. The Government estimates wheat remain- 
ing in farmers’ hands July 1 this year at 3.4% of 
last year’s crop, or about 29,705,000 bushels, which 
compares With 30,980,000 bushels a year ago, and a 
five-year average of 41,097,060 bushels. 

Oats, likewise, lost somewhat during June, the 
July 1 estimate of 1,292,000,000 bushels comparing 
with 1,295,000,000 bushels a month earlier and 
1,541,900,000 bushels, the harvest last year. Rye, 
flaxseed and hay also promise a smaller yield than 
jast year, but an increase is indicated for barley, 
rice, sweet potatoes and tobacco. The important 
potato crop promises to be considerably reduced, the 
July report estimating preduction at 350,000,000 
bushels this year, which would be 105,000,000 bush- 
els less than the large crop of last year. A condition 
of 84.1% of normal on July 1 is indicated for this 
year. There is a large reduction in acreage this 
year, which is only 3,453,000 acres, the smallest 
since 1907. 


The petroleum stocks at present form an interest- 
ing subject of study if for no other reason than that 
conditions for these stocks are apparently just now 
changing from unfavorable to favorable. The gen- 
eral picture seems to be that the oil companies hav- 
ing expended hundreds of millions of dollars in re- 


cent years in developing production, building pipe | 
lines, refineries and storage tanks. procuring tank | 
cars and tank steamers, and equipping the highways | 


with adequate gasoline stations, have been con- 
fronted with flush production, producing aceumu- 
lating surpluses and rather inadequate prices. A 
period of great development has been one of lean 
profits. But if present indications are not mislead- 
ing, we are at the flood tide of oil and the ebb tide 
of profits, though it is too early to be absolutely 
sure of this. ) 

When an investor considers these stocks he has 
behind his thought a number of contrasting back- 
grounds. Back as far as 1882 a group of the keenest 
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days’. 


business men of the past generation had had the 
good sense and good fortune to assemble some $70,- 
000,000 which they used to develop the oil industry. 
When their Standard Oil Co. was broken up by Fed- 
eral decree in 1911 into 34 separate entities it had 
distributed approximately $750,000,000 cash divi- 
dends and it represented a market value of $600,000,- 
000. In the next ten years those companies paid cash 
dividends of approximately $900,000,000 and in- 
creased in market value through reinvestment of 
surplus earnings by $1,700,000,000. Through these 
millions education and religion have been advanced, 
Florida has been opened up and most of the business 
interests of the country have been stimulated. 

By reason of the oil made available the automobile 
has been possible and the world’s transportation has 
been revolutionized. Almost no limit can be placed 
on the constructive consequences that can be traced 
to the development of oil. The investor may also 
think of the thousands of farmers, Indians, specu- 
lators and wildcatters, who have been made rich 
overnight by the striking of oil. Or he may think of 
the shameful flood of worthless oil stocks that have 
been issued by the knaves and charlatans that have 
followed in the wake of this wonderful development. 
Then there are the frauds, scandals and investiga- 
3ut from a more practical point of view the 
investor is compelled to consider that petroleum is 
an inexhaustible resource; the product of a well is 
not earned profit, but exhaustion of capital, so much 
so that the geologists predict that our total supply 
is good for only twenty years. On the other hand, 
as though to confound the geologists there has been 
a veritable flood of oil during the past few years, 
so that notwithstanding consumption has doubled 
since 1918 the reserve supply in storage has risen 
from 126,000,000 barrels on Dee. 31 1918 to 353,000, 
000 on April 80 1925. In a world of supposedly van- 
ishing supplies the petroleum market has been abun- 
dantly supplied with crude petroleum and many of 
its products. However, gasoline, the principal prod- 
uct, has hardly been in over-supply. The following 
table shows production in the United States, imports 
from Mexico and other countries, and consumption 
during the past seven years and four months to 
April 30, also the average vearly or monthly price of 
Kansas-Oklahoma crude. 


tions. 


CRUDE PETROLEUM. 
Im- Con- On Hand Average Price 
ports. sumption. End Year. Kan.-Okla.Cr.* 
236,000,000 a367,000,000 @2126,000,000 $2 20 
52,000,000 420,000,000 129,000,000 2 28 
106,000,000 530,000,000 124,000,000 3 40 
125,000,000 526.000.0000 185,000,000 170 
127,000,000 592,000,000 264,000,000 1 81 
82,000,000 714,000,000 325,000,000 1 44 
77,000,000 751,000,000 353,000,000 1 45 


Pro- 
duction. 
a355,000 ,000 
378,000,000 
442,000,000 
472,000 ,000 
. .557,000,000 
..732,000 ,000 
707,000,000 


66 000.000 
58,000,000 
6.000 000 65,000 000 


352,000 000 29 


59,000 000 $1 
353,000,000 174 
1 
1 


54,000,000 
Mar.1925 60 000 .000 
Apr. 1925 61,000,000 5,000,000 65,000,000 
Source: Geological Survey, U. 8S. Dept. of Interior. 
* “Oil, Paint and Drug Reporter."" a 42-gallon barrels. 


7.000.000 


Feb. 1925 5,000,000 


353.000,.000 80 
353,000 ,000 80 


The United States produces a large part of the 
world’s petroleum and uses a still larger part. It 
imports crude, but exports gasoline, kerosene and 
other refined products. The figures showing the 
production indicate rapid increase, but of more sig- 
nificance are the figures of consumption. Produc- 
tion has doubled since 1918, but consumption has 
more than doubled, and imports have fallen off since 
1921. Stocks on hand have increased, but not much in 
proportion to consumption. The surplus in 1918 
amounted to 126 days’ supply, that on April 30 to 163 
The significant thing is that there are now 
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probably in excess of 18,000,000 automobiles, 
whereas there were only 6,146,000 in 1918. In the 
same period shipping has become increasingly oil 
burning, and the use of oil has equally increased for 
household heating and other purposes. 

Gasoline is the big money maker in the oil indus- 
try. It is produced most easily from light oils, but 
by means of modern cracking processes can be made 
also in quantities from heavier grades. It is of in- 
terest to see comparative figures of production, con- 
sumption, export, surplus and price, for several 
years. 

GASOLINE. 

Con- 
sumption. 
3,129,000 ,000 
3,435,000 ,000 
4,251,000 ,000 
4,516 ,000,000 
5,372,000 ,000 
6 685,000,000 
7,780,000 ,000 


596 ,000 ,000 
542,000,000 


Stocks 
on Hand. 
297,000,000 
446 ,000,000 
462,000 ,000 
586 ,000 ,000 
883,000,000 
,075,000,000 
.179,000,000 


Ex- 
ports. 
569 ,000 ,0O00 
382,000 ,000 
636 ,000 ,000 
552 ,000 ,000 
594,000 ,000 
871,000,000 
1,219,000 ,000 


Pro- 
duction. 
3,570,000 ,000 
1919___....3,958,000,000 
. _e 4,882,000 ,000 
1921___....5,153,000,000 
Bees sacees 6,202,000 ,000 
Det cscess 7,556 ,000 ,000 
Be eeccaess 8,960 ,000 ,000 


Avg. Price 
m. ¥.* 
24.2c. 
24.5c. 
29.0c. 
26 .3c. 
25.1c. 
20.7¢. 
18.0c. 
831,000 ,000 
790 ,000 ,000 








17.0c. 
21.0c. 
20.5c. 
20.0c. 


,330,000,000 
487,000,000 
611,000,000 
,561,000,000 


Jan. 1925_-. 
Feb. 1925-- 
Mar. 1925.. 853,000,000 620 ,000 ,000 124,000,000 
Apr. 1925... 860,000,000 810,000,000 110,000,000 
Source: Geological Survey, U.S. Dept. of Interior. 
* “Oil, Paint and Drug Reporter.” 


99,000,000 1 
103,000,000 1 
1 

1 


Here, again, production has increased, being 150% 
greater than in 1918, with rate of increase going on, 
but consumption has increased correspondingly and 
exports almost as much. Stocks on hand have in- 
creased from 297,000,000 gallons in 1918 to 1,561,- 
000,000 on April 30 this year, a five-fold increase, 
but in 1918 surplus amounted to only 29 days’ sup- 
ply, a rather thin reserve, whereas the surplus April 
30 constituted a supply for 51 days, a more nearly 
ample reserve but hardly as yet adequate. The oil 
companies are still straining to keep up an adequate 
supply of gasoline. 

The tables given above show the latest official fig- 
ures published by the Geological Survey. They indi- 
cate maximum production of crude in 1925 at 752, 
000,000 barrels, or a monthly average of 61,000,000, 
with a production of just this amount in April of the 
present year. May production probably topped all 
records at about 70,000,000 barrels, or a daily aver- 
age of 2,300,000 barrels. Of more immediate impor- 
tance are the estimates of daily production by the 
American Petroleum Institute, which we publish 
each week. The following table gives a summary of 
these estimates for May and June, showing how 
within this period total production has quickly risen 
and as quickly fallen, the variation being largely 
due to the rise and fall of flush production in the 
Smackover field in Texas. 

DAILY AVERAGE CRUDE OIL 

East- 

Week Ended ern. 
May 2.-.-...103,000 
May 9 103,000 
May 16.....104,060 
May 23 . . 103,000 
May 30 103,000 
June 6. 104,000 
June 13. 104,000 


June 104,000 


June 27 104.000 
July 4-.....104,000 


Ame ric 


PRODUCTION 
Rocky 


Mountatr 


BARRELS. 
Oklahoma 
and Kansas. 
537,000 
541,000 
545,000 
550 .000 


Gulf Cail 


Total 
> 183,000 


Slates 
855,000 
905,000 
963,000 


Jornia. 
596 000 
598,000 


92,000 
91,000 
90 000 


2 258,000 
$05 000 


603,000 


953,000 92,000 000 > 314.000 
« « ) 


552.000 980 000 RR OOD 23.000 346.000 
599.000 948.000 RS OOO 5 000 $20 000 


4,000 875.000 


555,000 


on , JAD LPH) 


807,000 #5 COU > 197.000 
549,000 773 


749,000 


000 93.000 655. 2.174.000 


515,000 92,000 152.000 


Source an Petroleum Institute 


At present production is probably not in excess oi | 


consumption, and in view of the continued increase 
in the latter it now seems likely that surplus stocks 
will be heavily drawn down this summer, almost cer 
tainly so unless there is some new flush field discoy 
ered. The new Smackover field is declining rapidly 
and Teapot Dome production is also falling off. In 
fact, the tendency is downward in practically all 
fields excepting California. 


No one can judge the future, especially as to the 
possibility of oil discoveries, but obviously the most 
certain element in the whole oil situation is the very 
rapid increase in rate of consumption. At no period 
has this increase been more rapid than at present. 
Therefore, it may well be that the petroleum situa- 
tion may change from a buyer’s market, as it has 
been for some five years, to a seller’s market. 


Very little progress appears to have been made as 
to negotiations between France and Germany over a 
security agreement. In a special Berlin cablegram 
to the New York “Herald Tribune” on July 3 it was 
stated that “Germany’s ‘preliminary reply’ to the 
French security pact note will go forward about 
July 12, it was learned semi-officially to-day. Asa 
result of Chancellor Luther’s efforts to keep Nation- 
alists from ‘rocking the boat,’ the proposed debate 
in the Reichstag on this question will be postponed, 
it is understood, until after Germany’s reply has 
been dispatched. To calm Nationalist opposition, 
Foreign Minister Stresemann’s People’s Party has 
issued a statement embodying conditions on which 
Germany can conclude the pact.” The correspondent 
added that “these conditions include one rejecting 
the French demand for military advance through 
Germany to aid Poland and Czechoslovakia, inde- 
pendent of any action by the League of Nations. 
Another condition insists that the conclusion of the 
pact shall not involve the acceptance of obligations 
by Germany which go beyond those already imposed 
on her by the Versailles Treaty. Germany’s en- 
trance into the League is again made conditional on 
the evacuation of both the Ruhr and Cologne zones. 
A fourth condition provides that arbitration treaties 
must follow along the lines of the original German 
proposal instead of the Briand note. The People’s 
Party declaration also stresses the fact that the con- 
clusion of the pact will not imply the weakening of 
Germany’s Rapalio Treaty with Russia. Luther’s 
intervention in the conflict between the extreme Na- 
tionalists and Foreign Minister Stresemann, which 
expressed itself in a stormy encounter between 
Siresemann and Count von Reventlow and other ex- 
the Reichstag Foreign Relations 
Committee on Wednesday, has resulted in the post- 
ponement of the Reichstag battle for a fortnight.” 


tremists before 


Negotiations between the two Governments rela- 
tive to a commercial treaty were said to have struck 
a more or less serious snag. The Paris correspond- 





vent of the New York “Times” cabled on July 5 that 
| “after have continued through 
‘nine months the Germans have broken off the nego- 
tiations for a commercial treaty with France. It is 
quite apparent from this action that they are re- 
serving a card to play in the security negotiations, 
which is what they accused the Allies of doing in 
month. Especial 


conferences which 


‘the severe disarmament note last 
importance attaches to this German move because 
the iron and of 


france and Germany reached a complete accord for 


everal weeks ago coal interests 

two-nation cartel; but the Germans had inserted a 
clause stating that it became effective only on rati- 
fication of the proposed commercial treaty. The 
holding up the commercial treaty with its various 
customs arrangements naturally holds up the iron 
Commenting on this situation, 
“While on the one 


interests, the Ger- 


and coal agreement.” 
the correspondent said in part 
hand this is harmful to French 
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mans know perfectly well that the English are none 
too anxious to see a Franco-German steel combina- 
tion. There is good reason to believe that the Ger- 
mans will ask in exchange for consummation of a 
with France of 
Coblenz and the Rhine bridgeheads as part of the 


commercial treaty the evacuation 


Rhine treaty, on the argument that if the Rhine com- 
pact is to be made to repose on mutual good faith, 


one of the parties should no longer occupy territory 


of another party.” 


According to an Associated Press dispatch from 


Paris on July 7, “negotiations for a Franco-German 


commercial treaty, which seemed broken Saturday 


night, will be resumed Sept. 15, it was announced 
to-day.” It was stated that “the German delegation 
Dr. Trendelenburg refused 


French demand for certain customs duties, inelud- 


headed by to accept 
ing Germany’s admission of French wines upon as 
low duties as are given Spanish and Italian wines. 
The French said they would not modify their pro- 
posals and the Germans with equal firmness said 
they could not accept.” The correspondent added: 
“Towever, each side seemed unwilling to permit the 
disagreement to constitute abandonment of negotia- 
tions and the French Ministry of Commerce has is 
sued 


a long note intended to give the best possible 


appearance to the situation. Pending the resump- 
tion of discussions in September, the delegates have 
signed an agreement pledging each country to re- 
frain from economic measures directed exclusively 
against the other.” 


Upon his return to Berlin from attending a recent 
meeting of the International Chamber of Commerce, 
S. Parker Gilbert Jr., Agent-General for Reparations 
Payments, was quoted as saying that “there is no 
occasion for pessimism as to the successful opera 
tion of the Dawes plan.” He was reported to have 
said also that “the experts themselves pointed out 


that the plan had the virtue of adjusting itself to | 
realities, and it is a fact of the highest significance | 


to its future. As supplemented by the London agree- 
ment, the plan recognized in the most practical way 
the principle of arbitration and provides its own 
Macuinery, not merely for administration but also 
for adjustment and the settlement of such diffieul- 
ties and differences as may arise. It is thus a living 
thing and it carries within iivelf the best protection 
against future deadlocks on the reparations ques- 
tions.” 


The attitude of the British House of Lords towards 
the security pact was outlined in part as follows in 
a special cable message to the New York “Times” on 
July 6: “In the House of Lords this evening Lord 
Oxford and Lord Grey of Falloden, speaking for the 
Liberals, and Lord Haldane for the Labor Party, 
gave a general blessing to the idea of a compact be- 
tween Germany and France, and insisted on the need 
of doing everything to strengthen the cause of arbi- 
tration.” It was explained that “the debate was 
initiated by Lord Oxford, who asked information as 
to the date of the evacuation of Cologne and ex- 
pressed the opinion that prima facie this was al- 
ready overdue. This led him to speak on the ques- 
tion of security and he insisted on the necessity of 
filling the gap left by the failure of the tripartite 
agreement between the United States, England and 
France, which never came into effective existence, as 
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the first and governing duty of European statesman- 
ship.” 


Foreign Minister Chamberlain stated the position 
of the British Government the very next day. The 
London correspondent of the New York “Times” 
cabled that “Foreign Minister Austen Chamberlain 
has sent Foreign Minister Stresemann a note couched 
in emphatic terms, in which it is stated that the 
British Government expects Berlin to make an early 
It was 
explained that “Mr. Chamberlain informs the Ger- 


favorable reply to the French security note.” 


man Government that his statement in the House of 
Commons relative to the evident good faith of Ger- 
many was the belief that Berlin would 
meet the Allies at least half way for opening negotia- 
tions in time to provide for the entry of Germany 
into the League of Nations during the Assembly 
meeting at Geneva in September.” 
said: 


based on 


Continuing, he 
“It is understood to be the inference of the 
note that if recent pessimistic reports concerning the 
German attitude toward the Allied conditions are 
exact the British Foreign Secretary will not be able 
in his appearances before the Commons to continue 
to exalt German good faith. It is understood that 
Mr. Chamberlain suggests that Dr. Stresemann show 
his note to President Hindenburg. Back of this ac- 
tion that 
patch of note and 


by lies the fact 


Briand’s 


London between the dis- 

M. Mr. Chamberlain’s 
speech in the Commons on security, the indications 
sent to London by the British Embassy in Berlin 
were very optimistic. Mr. Chamberlain evidently 
expected quick favorable action by Germany. Later 
indications from Berlin were not favorable to the 
coutinuation of optimism as to Berlin’s attitude.” 


Quite likely the most striking or sensational de- 
velopment in Germany that was made known in this 
country through cable dispatches to the newspapers 
was the closing of the principal Exchanges on Wed- 


nesday. It was stated that “Berlin and other Ger- 
man cities witnessed to-day the strange spectacle of 
a strike of the Stock Exchange. The Exchange di- 
rectors ordered it as a protest against the decision of 
the Reichstag ‘Revalorization’ Committee that ‘new 
owners of the Government’s State communal pre-war 


bonds shall receive only 


9)1/ C7 


~~ =) ( 


on the face value of 
their holdings instead of 5°, the amount allowed to 
those who acquired these bonds before 1920.” <Ae- 
cording to a Berlin cable message to the New York 
“Times” that evening, “similar strike action was 
taken on the important Exchanges at Hamburg, Han- 
over, Cologne, Dresden and Frankfort-on-Main. The 
Stock Exchange strike consisted of dropping out 
during to-day in the posting of all quotations except 
those of foreign currencies. To-morrow, it is an- 
nounced, stock and bond quotations will be resumed, 
but not the pre-war loan quotations, which will be 
dropped out until the Government definitely settles 
the revalorization question.” It was explained that 
“one of the main reasons for to-day’s strike action 
was the fear that something approaching a catas- 
trophe might result if the ‘new’ holders of the pre- 
war loans began selling ou their holdings. Another 
reason was that the pre-war loan bonds have long 
been a source of serious trouble in the German Ex- 
changes owing to their wild fluctuations—sometimes 
they have doubled and halved in price in a few hours, 
creating unhealthy markets.” 
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On Thursday, the day following the strike, the sit- 
uation was described as follows in a special Berlin 
Wireless message to the New York “Times” 
date of July 9: 


under 
“After yesterday’s flurry on Ger- 
many’s most important Stock Exchanges caused by 
a strike, the Exchanges opened slightly weak this 
morning, but soon regained strength. The Exchange 
directors stuck to their decision not to give pre-war 
loan bond quotations until the Reichstag finally de- 
cides upon the revalorization of these bonds, con- 
cerning whether the Government will differentiate 
between new and old bondholders. The Revaloriza- 
tion Bill passed its third reading to-day, the Reich- 
stag making changes giving all holders 5% of the 
face value on National, State and Communal pre- 
war bonds. The Reichstag Committee recommenda- 
tion which caused the strike yesterday on the Berlin 
Boerse and the Exchanges at Hamburg, Hanover, 
Cologne, Dresden and 
allow only 21 


Frankfort-on-Main, was to 
6% on the face value of the loans to 
those who had acquired these bonds since 1920. The 
quotations of other stocks and bonds did not suffer 
from yesterday’s strike and there are no signs of 
panic on the Exchange. Curb trading on the pre-war 
luan bonds began soon after the Exchange opened, 
with quotations only slightly lower than the official 
quotations on Tuesday. 
ued to make deliveries. 


The bears actively contin- 
The banks have refused to 
mix up in the free markets for loan bonds. The clos- 
ing hour found the markets firm and confident.” 


While a definite date has not been mentioned, it 
seems probable that negotiations relative to a settle- 
ment of France’s war debt to the United States will 
start some time next month. In fact, the Washing- 
ton correspondent of the New York “Herald Trib- 
une,” in a dispatch on July 6, said that, “following a 
conversation to-day between Secretary Mellon and 
the French Ambassador, M. Daeschner, the Treasury 
Department announced that formal debt settlement 
negotiations probably will be opened during August 
between the American commission and representa- 
t:.es of the Paris Government.” It was added that, 
“acting on instructions from Premier Painleve, Am- 
bassador Daeschner asked Mr. Meilon to suggest a 
satisfactory date for the arrival of the French mis- 
Sion. He was told that the commission could receive 
the French either before Aug. 5 or after Aug. 16. The 
period between Aug. 5 and 16 will be consumed, it is 
expected, by the discussions with the Belgian com- 
ivissioners, who will leave Brussels for Washington 
July 29.” The correspondent further stated that 
“the Italian delegates, with whom two discussions 
have taken place, will return some time next month 
to resume. About $7,000,000,000 is involved in this 
series of negotiations.” 

It became known here through Paris cable advices 
bearing the date of July 3 that “Foreign Minister 
Briand announced to-day at a luncheon given at the 
Quai d’Orsay in honor of the American delegation to 
the Decorative Arts Exposition that the Cabinet this 
morning had approved in principle the project of 
sending to Washington some time this summer a 


French delegation to study ways and means for ar- 


riving at a settlement of the French debt to the 
United States. Briand repeated the assurances 


which he said he had already given from the rostrum 
of the Senate that France wants to pay her debts, 
but within the limits allowed by the state of the 
French Treasury.” 
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The Associated Press correspondent in the French 
capital said that probably the Cabinet would soon 
iake up the necessary details relative to sending the 
commission. He also said that “the Government’s 
decision to send a mission has revived expressions of 
hope that the United States will be generous enough 
in its terms so that France can really begin to pay 
after a reasonable moratorium. The magnitude of 
the burden is emphasized by the newspapers, which 
evlei late that the debt, including $400,000,000 for 
army stocks on which France is paying $20,000,000 in 
annual interest, amounts with accrued interest at 
oe to 91,000,0000,000 paper franes. Lately the pay- 
ment of the debt has come to be accepted as inevitable 
and as absolutely necessary for French credit. So 
the discussion centres on how it can be done instead 
of, as formerly, on whether it ought to be done. 
There are still notes of regret, however, that Great 
Britain and the United States, Allies of France in 
the war, are presenting their bills.” 


Word came from Washington on Wednesday, 
through an Associated Press dispatch, that “Czecho- 
slovakia has joined France, Belgium, Italy and Es- 
thonia in assuring the United States of its willing- 
refund its debt.” It was added that “the 
State Department has been informally advised by the 
legation here that in a few days an official note 
would be dispatched by the Prague Government an- 
neuncing full acknowledgment of its post-war recon- 
struction obligations and its readiness to enter into 
immediate negotiations for a settlement.” The cor- 
respondent further explained that “in addition to the 
acknowledged debt, amounting to about $80,000,000, 
a further amount of about $11,000,000 is due the 
United States for expenses incurred by this Govern- 
ment in the transportation of Czechoslovak troops 
from Siberia to their country in 1919 and 1920. The 
amount of the latter debt has not been definitely 
agreed upon, but the Czechoslovak Government is 
understood to be ready to negotiate a settlement for 
the larger amount now and apply the same terms to 
the small sum as soon as its amount is fixed.” 


hess to 


In a special message to his paper on July 9 the 
Paris representative of the New York “Evening 
Post” claimed that “Ambassador Myron T. Herrick, 
who is on the liner ‘Paris’ en route for his annual 
vacation in the United States, is taking important 
information to the State Department concerning the 
i-opes and plans of the Painleve Government regard- 
ing the funding of France’s debt. Following a final 
conference with Finance Minister Caillaux, Mr. Her- 
tick will enlighten Washington on the proposed per- 
sonnel of the French debt funding commission and 
also will present complete details of the negotiations 
which he has been conducting.” 

The State Department at Washington was offi- 
cially advised on July 9 that the Government of Lat- 
via desired “to pay the $6,000,000 borrowed by the 
war-born Republic.” It was added that, “with inter- 
est to date, the debt amounts to approximately 
$6,352,000.” 


The terms of Finance Minister Caillaux’s proposed 
interior loan were approved by the Cabinet on the 
morning of July 4 and made public. The New York 
“Times” representative in that, “in 


aris cabled 


brief, the measure provides for conversion of the 
{floating debt in the form of national defense bonds 
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into a 4% perpetual loan issued at par. Subscrip- 


tions will be opened on July 20 and will remain open 


until Sept. 5.” The terms were further outlined as 


follows: “Interest on the new loan will be guaran- 


teed against depreciation by the fixation of the ex- 
change rate of the franc at 95 to the pound sterling. 
The interest will be fixed by Ministerial decision 15 
days before half-yearly payment date on the basis 


that if during the ious six months the france has 


prey 
i 


nol fallen helow 10 the pound the bondholder will 


receive as his half-yvearly interest two [frances per cent 


of his investment. If the pound exceeds 95 francs on 


ihe average over six months, the half-vearly interest 
be equivalent to two ninety-fifths of a pound for 
The figu 


the value of the france makes the dollar worth about 


ane tht 
Will 
| 
| 


each 100-frane bond. re of 95 to the pound as 


19.55 franes, or one frane worth 5.12 cents. Interest 
attaches to this figure because it is believed to be the 
figure at which the Finance Minister hopes to stabil- 
ize the france. Although somewhat above the figure 
of 25 centimes gold supposed to be the base at which 
Caillaux is aiming, it is not far from it. With the 
frane to-day at between 102 and 105 to the pound, 
apparently the French Government believes the good 
effects of the new loan will enable the france to re- 
turn to 95 to the pound.” 


Commenting upon the plan, the correspondent 


said: “While there is nothing in the project to pre- 
vent the frane from going higher, opinion prevails 
in Paris that in naming the figure 95 as the point 
which would determine interest payments of the new 
loan, he sought to notify the country indirectly of 
the probable future value of the paper franc. Polit- 
ically something is to be said for the indirect notifi- 
cation instead of direct, for there exist 2,000,000 
holders of French Government securities, most of 
whom still nurse the hope that one day their france 
securities will be worth gold franes. M. Caillaux 
project serves to break the news gently that one may 
consider francs for some time to be worth no more 
than 95 to the pound, or 19.55 to the dollar.” As to 
the manner in which the loan was received, he said 
that “prevailing opinion here seems to be that the 
figure is well chosen, although a figure of 100 to the 
pound was expected. If the Government can do 
without further printing of paper money, it appears 
likely, so far as present indications go, that M. Cail- 
laux can stabilize the frane at the figure set to-day 
in his new loan plan.” 

It became known here a week ago this morning 
that “the Chamber of Deputies to-night, after an all- 
night session, finally passed the 1925 budget by a 
vote of 410 to 31. It was approved in the Lower 
House for the second time and is again in the hands 
of the Senate, which is expected to vote the provi- 
sions with little modification by the end of next 
week.” It was explained that, “as passed to-day, the 
budget provides for 33,175,000,000 franes of revenue, 
as against 33,164,000,000 for expenditures, thus leay- 
ing a surplus of 11,000,000 franes.” 


It seems that with the lapse of a few days the re- 
quest made by the British Government of the French 
Government for a statement of the latter’s intentions 
regarding her war debts to the former, which was 


noted in the “Chronicle” last week, was regarded 
more seriously than when first received. According 


to a Paris dispatch under date of July 3, “following 
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a more thorough examination of the British note on 
the question of inter-Allied debts, the French Foreign 
Office as decided that the communication was not 
intended to be treated as a mere formality, but really 


contained a definite request for immediate consid- 


Great Britain.” 
The note and the French position were further out- 
lined as follows: “For this reason M. Briand to-day 
to the French Ambassador in Lon- 


France’s obligations to 


forwarded a reply 


| don, with instructions that it was to be transmitted 


at once to Mr. Chamberlain. In this reply M. Briand 
points out that the French Government since Febru- 
has been in constant touch with the British 
Treasury, and thi 


avy last 
it with every change of Ministry 
the Government has not failed to reiterate its inten- 
lion to take up the matter of the debts. The British 
note appears to have been much more decisive in con- 
tent than the French Foreign Office yesterday was 
willing to confess. 
that nversations which took place be- 
tween M. Clementel and Mr. Churchill, France has 
done nothing toward liquidation of her debt. The 
note calis the attention of France to the fact that 
Kkngland during the last few years has paid to the 


The British frankly complain 


since the 


United States £85,000,000 and from Germany has re- 
ceived in the same period of time not more than £20,- 
000,000. In with the Balfour stipula- 
tions deducting receipts from Germany, Great Brit- 
ain should have received from her debtors £65,000,- 
OOO. 


accordance 


In view of these conditions, the note calls upon 
France to take some definite action with reference 
to her obligations, and specifically insists that if 
payments are to be made to other creditors at least 
the equivalent thereof must first be made to Great 
Britain. This stipulation the French Foreign Office 
feels specifically directed against any disposition on 
the part of the French Government to begin negotia- 
tions at Washington for the settlement of its debt to 
the United States.” 

It was stated by the London correspondent of the 
New York “Herald Tribune,” in a cable message on 
July 5, that “France will be called on to pay her debt 
to Great Britain in annual payments of £10,000,000, 
which will be equivalent to a two-thirds cancellation 
of her total obligation, experts here reckon, assum- 
ing that Foreign Minister Briand’s reply to Foreign 
Secretary Chamberlain’s note implies that the nego- 
tations will be taken up at the point where they 
were suspended when the Herriot Ministry fell last 
April.” It was explained that “this figure is reached 
by scaling down the annual cost of the unpaid French 
debt to the British taxpayer, which is £30,000,000, 
not only by possible payments from Italy and other 
Allied debtors and the direct German reparations 
payments, but also the claim upon the French share 
of the Dawes annuities, outlined 
Churchill’s note last February. 


in Winston 
If the German rep- 
arations payments go through according to plan, the 
sum mentioned will meet France’s share in making 
up the £33,0000,000 which this country has to pay 
the United States annually, it is estimated. Britain, 
as has been stated before, will ask from all her debt- 
ors, including Germany, only a sum sufficient to 
meet her payments to America.” 


as 


The Moroccan campaign has continued more or 
less of a see-saw between the two sides. For instance, 
it was stated in an Associated Press dispatch on 
July 5 that “the Ministry of War in an official note 
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issued to-night admits what is considered a serious 
setback on the Moroccan front near Taza. Some of 
the loyal tribes have seceded and the Riffians have 
succeeded in carrying out attacks on the French 
troops through the breach thus caused.” The very 
next day announcement was made in a dispatch from 
lez, French Morocco, that “the French have defeated 
Abd-el-Krim’s 
ments. The 


tribesmen severely in two engage- 
Riffs attacked near Ain Matouf and Kif- 
fane. They lost heavily at the first and were routed 
at the second place. The French captured all the 
of the attacking 
These successes, French officials said, have produced 
an excellent effect the Moroccan tribes 
whose lovalty to the French has been doubtful of 


late.” 


and munitions tribesmen. 


ai ms 


on some of 


In a special cable message from the Paris corre- 
spondent of the New York “Times” under the same 
date as the dispatch from Fez, it was stated that, 
“although official news from the front is more reas- 
suring, the admission is made in all dispatches that 
for a time during the last week the whole Taza dis- 
trict was in danger of falling into enemy hands. 
There and all along the line the battle has been of 
the fiercest. For the first time in almost two months 
the French have advanced and held their ground, 
and for the first time the Riffians have been driven 
back without being able to remove even their own 
munitions and supplies. The battle was fought 
through a night with a full moon and all day under 
a burning sun. The enemy, reinforced by dissident 
tribesmen, fully equipped with French rifles, con- 
centrated a greater number of men than at any other 
time since the fighting began and for once it was pos- 
sible to use French artillery with effect.” 

Announcement likewise was made in Paris, also on 
July 6, that “Gen. Stanislas Naulin was appointed 
by the French Cabinet this evening to take over the 
military command in Morocco, while Marshal Ly- 
autey will remain Resident Agent of the Government 
for civil and political matters. This appointment 
was not made without considerabledifficulty. Sey 
eral names had been proposed, and among them Gen- 
eral Guillaumat, present Commander-in-Chief of the 
French troops on the Rhine.” It was explained that 
the latter informed M. Painleve and President Dou- 
mergue that “he considered it unwise for him to leave 
his present post at the time when the Ruhr was being 
evacuated and the whole Rhineland situation in- 
volved in discussion. M. Painleve and President 
Doumergue accepted this argument, and after sev- 
eral other possible names were discussed a choice 
was made of General Naulin, who accepted.” The 
following information was given regarding General 
Naulin: “The new Commander-in-Chief of opera- 
tions against the Riff, with military power over all 
Morocco, is 55 years old. He is thoroughly con- 
versant with Morocco, having served there as Lieu- 
tenant and as Captain, and after the Great War as 
General of Division at Oran. During the war he took 
part in nearly all the great fighting, being promoted 
Colonel in 1915, when he commanded the 170th Regi- 
ment in a brilliant engagement in Artois. At Ver- 
dun he was in command of a brigade, and in July 
1918 took part in the offensive of the Fourth Army as 
head of the Twenty-first Corps. Fora time after the 
war he commanded Allied forces in Silesia, and re- 
cently has been assistant to the Commander of 
French troops in the Near East, from which post he 





returned to France to take command of the Thirtieth 
Corps of the Rhine Army.” 


Although the new Commander will not take up 
his duties for a few days, the situation in Morocco 
appears to be improving from the French point of 
view. On July 7 “Gen. Stanislas Naulin, the new 
Commander-in-Chief of the French forces in Morocco, 
announced after a conference with Premier Pain- 
leve that he would take up his new duties within ten 
days.” From Fez, French Morocco, came a special 
cablegram to the New York “Herald Tribune” under 
the same date that “the French forces have won their 
first success in the newly launched offensive by re- 
pulsing the enemy in the Taza sector and also on the 
upper Lieben front. A flying column, first using 
hand grenades and then cavalry forces, put to flight 
a large Riffian force, the enemy leaving several hun- 
dred dead on the field.” 

This was followed by a special Paris cablegram to 
the New York “Times” under date of July 8 in which 
it was stated that “the anxiety in Government cir- 
cles over the situation in Morocco was relieved to 
some extent to-night by news of the practical con- 
clusion of the Franco-Spanish negotiations in Ma- 
drid with two agreements. One signed to-day pro- 
vides for collaboration in a land blockade of the Riff 
frontiers and the other, to be signed to-morrow, pro- 
vides for effective ‘political’ collaboration between 
France and Spain in Morocco.” The correspondent 
noted that “the convention which is to be signed to- 
morrow is regarded as the most important result of 
It is expected to contain terms on 
which the two Powers will agree to make a peace 
offer to Abd-el-Krim.” 


the conference. 


On the other hand, the Associated Press corre- 
spondent at Fez cabled the same day that “to-day’s 
French official communique says 10,000 of Abd-el- 
Krim’s Riffians and tribesmen, hostile to the French, 
are pressing forward along the Cuergha River and 
seem determined to strike south for Fez. Some of 
the tribes are falling back before the advance of 
Abd-el-Krim’s forces. His leaders are attempting to 
turn all the tribes against the French.” According 
to a Berlin cable message to the New York “Evening 
Post” the next day, July 9, “some 10,000 German 
members of the Spanish Legion, who recently were 
paid off as a result of Spain’s limiting her activities 
in Moroceo, have joined the Riffian forces, it is 
learned from official Virtually none re- 
turned to Germany.” 


SOUTCeS. 


The Painleve Ministry encountered fresh opposi- 
tion in the Chamber of Deputies from the Commu- 
nists on Thursday. The Paris representative of the 
Axsociated Press cabled that “Communist Deputies, 
led by Marcel Cachin, began an attack upon the 
french Government for conducting warfare in Mo- 
rocco against the invading Riffians under Abd-el- 
Krim, when debate commenced to-day upon Premier 
Painleve’s bill for an appropriation of 185,000,000 
frances for the Moroccan operations.” He added that 
“M. Painleve told the Chamber that ‘nothing could 
be further from the truth than rumors that Abd-el- 
Krim has captured Taza.’ He said he could not un- 
derstand what interest would be served by the dis- 
semination of such false reports. M. Cachin threat- 
ened the Government with the possibility of a gen- 
eral strike of all French factory workers to compel 





_ ake 
France to cease the Moroccan war and offer peace to 
Abd-el-Krim.” 

Later in the 
the New York “Times” “with Abd-el- 
Krim pushing his attacks nearer and nearer Taza 
and Fez, the French Chamber of Deputies, after dis- 
cussing Communist sympathies with the Riffians to- 
day voted credit of 185,000,000 
francs for The 
Chamber divided, 


the 
sent word that, 


evening 


the Government a 


carrving on the war in Morocco. 
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Italy 
to make still other appointments to fill vacancies in 
his Cabinet. According to a special wireless mes- 
sage to the New York “Times” on July 8, 
isters, De Stefani, head of the Finance Department, 
and Nava, 


Premier Mussolini of 


head of the National Economy Depart- 
ment, presented their resignations to-day to Premier 
Mussolini and he accepted them.” It was added that, 
“with Stefani’s withdrawal only one member of Mus- 
solini’s original Cabinet, Federzoni, Minister of In- 
ternal Affairs, is now left. Nava, who belongs to the 
Popular Party, was the last non-Fascist Minister.” 
Explaining the situation still further, the Rome cor- 
respondent of the “Times” said that “the resign .tion 
of De Stefani, who gained credit by ridding Italian 
finances of a chronic deficit several billion lire 
yearly, is attributed chiefly to the loss of prestige 
through the unhappy results of his decrees on Stock 
Iixchanges and the recent depreciation of the lira 
He has been the object of violent attacks by the ex- 
treme wing of Fascismo and also responsible finan- 
cial circles. Nava’s resignation is attributed to bad 
health, but may have been influenced by Mussolini’s 
swing toward intransigeance which has led him grad- 
ually to rid himself of all non-Fascist Ministers. It 
is stated that the resignation is devoid of political 
significance as the National Popular Party, which he 
leads, will continue to support the Fascist Cabinet.” 
He further stated that “both resignations had been 
expected, but they created much comment, especially 
that of De Stefani.” 


of 


Announcement was made in Rome the very next 


day, July 9, that “the Cabinet crisis has been solved 
within twenty-four hours with the appointment of 
Count Giuseppe Volpi to succeed De Stefani as Min- 
ister of Finance, and Deputy Giuseppe Belluzzo to 
succeed Signor Nava as Minister of National Econ- 
omy. Premier Mussolini’s selections have created 
an excellent impression, not a single word of criti- 
cism being heard even in the Opposition camp. Offi- 
cial news of the appointments had a strong reaction 
on the Stock Exchanges, a considerable hardening of 
prices being the most notable feature of to-day’s trad- 
ing.” + 


a ‘ 


Keen interest in future European financing was 
aroused by reports from Melbourne and London that 
the Australian Government would soon float a loan 
in the United States, probably for $100,000,000. Ae- 
cording to an Associated Press cable dispatch from 
London on July 8, “the Australian Government re- 
cently asked Great Britain whether there was any 
objection to borrowing in New York to meet these 
requirements. The British reply, according to the 
Associated Press cable, was that there was no par- 
ticular objection, especially since it was not likely 
that sufficient money would be available in London 
to meet Australia’s needs.” According to that dis- 
patch also, the Australian Government has £120,000.- 
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O00 in loans maturing this year.” It was further 
pointed out that “the Australian Government by 
Dec. 15 must provide for the payment of £70,000,000, 
or almost $350,000,000, of 444% in 
», 1916 and 1917, constituting the outstanding bal- 
of the first, third and fourth war loans.” 
It was claimed in local banking circles that “nothing 
tangible has developed so far in the negotiations.” 


bonds, issued 


second, 


Evidence continues to come hand from many 


| sources that there has been tittle or no improvement 
has found it necessary | 


in the way that the Soviet Government of Russia is 

things. London have made it 
that the British Government feels uneasy and 
disturbed over the policy and acts of the Soviet. In 
cable dispatch to the New York 
1 it was stated that “the Cabinet, 
‘Sunday Times,’ is becoming deeply 
incensed over the policy of the Soviet Government, 
particularly its part in stirring up the Chinese trou- 
bles, and is even considering the possibility of break- 
ing off diplomatic relations with it. The matter, it 
says, was actually discussed at Friday’s emergency 
Cabinet meeting, and even if such a strong step is not 
taken it is likely that a stern note will be sent to 
Moscow warning the Russian Government of the 
inevitable result of the course it is following.” The 
correspondent added that “such a warni..g would call 
attention to the undertaking the Soviet entered into 
under the trade agreement to refrain from propa- 
ganda against Great Britain and would quote the 
evidence from cases in which it has been flagrantly 
violated. Some such step as this, it is stated, has the 
support of the Earl of Birkenhead and Sir Douglas 
Hogg, the Attorney-General, while the statements of 
Austen Chamberlain in Parliament show that he is 
fully alive to the gravity of the situation.” 


cable advices 


a special London 
“Times” July 
according to the 


on 


According to a special London cable dispatch to 
the New York “Evening Post” about the same time, 
“the news that M. Rakovsky will return as the Soviet 
Charge d’Affaires in London is being interpreted 
here as meaning that a final effort will be made to 
avoid a diplomatic rupture between Great Britain 
and Russia. Rakovsky belongs to a moderate faction 
of the Communist Party and is a devout follower of 
Trotzky. When he was summoned to Moscow re- 
cently, it was assumed the Extremists finally had 
succeeded in getting his head. Diplomatic relations 
with Russia are in a state of unusual tensity, due to 
two Ministerial speeches, one by Sir Douglas Hogg 
and the other by Lord Birkenhead, denouncing So- 
viet interference in China.” 


In view of the foregoing statements, the following 
excerpt from a special cable G:spatch to “The Sun” a 
few days later were rather surprising: “Following 
protracted negotiations, Soviet Russia has, accord- 
ing to information obtained by ‘The Sun’ correspond- 
ent in financial quarters, established new credits here 
running into millions of pounds. It is understood 
that grain and lumber exports figure largely in this 
new deal.” It was added, “but this belated establish- 
ment of large credits in London comes at the very 
moment when it is known that the Government, un- 
der strong pressure from the right wing Tories, is 
seriously debating the advisability of severing dip- 
lomatic relations with Moscow, largely because of 
anti-British propaganda in China by the Bolsheviks.” 
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It was reported that the British Government took | changed from a week 








earlier. In Paris the open, 


the Russian situation up with the French Govern- | market discount rate remains at 57% and in Switz- 


mnt. According to a special cable message from 
Paris to the New York “Times” on July 5, 
gestion by Foreign Secretary Chamberlain of Eng- 
land to the French Government that the two capitals 
consider the possibility of breaking off relations with 
Moscow receiving considerable attention in 
France.” The correspondent added that, “while, as 
matters stand, it is doubtful if the French Govern- 
ment, so long as it depends on the Left majority, 
would take this step, there is a possibility that a 
swing by the Government away from the Left might 
bring serious consideration of whether the general 
trouble making by the Soviets, which is harming the 
French especially in Morocco, ought not to call for 
retaliatory measures. It is ro secret at the Foreign 
Offices of Europe that the situation is getting more 
and strained between London and Moscow. 
There are British business interests which oppose 
breaking off with the Bolsheviki, especially as long 
as the French, Germans and Italians maintain dip- 
lomatic relations, but it remains true more and more 


is 


more 


that the Soviets loom up as the biggest enemies of | 


the British Empire, since Britain, being the greatest 
colonizer in the world, faces most 
agitation by 


difficulties from 


colonies, and in addition there is the British belief, | 


voiced by Mr. Chamberlain in the House of Com- 


mons, that the Russians are in part responsible for | 


the anti-British agitation in China.” 


The position of the British Government was out- 
lined the following day. The London representative 
of the New York “Herald Tribune” cabled that “For- 
eign Secretary Chamberlain to-day declared that it 
would be wrong to assume that the Government had 
under consideration any change in policy toward 
Russia, but insisted that it must reserve full liberty 
to take whatever action Simultane- 
ously, Premier Baldwin told the House of Commons 
that he was not willing to allot a day for debate on 
the Anglo-Soviet relations.” 


is necessary. 


According to a special 
wireless message to the New York “Times” the same 
day, “the British Government will not avail itself 
of the offer made by M. Tchitcherin, Commissar for 
Foreign Affairs in Moscow, to discuss the questions 
at issue between the two countries, particularly as to 
China, declared Austen Chamberlain, the Foreign 
Secretary, in the Commons to-day. 
made this announcement after admitting that his at- 
tention had been called to a categorical denial by M. 
Tchitcherin that the Soviet Government had done 
anything to damage British trade in China.” 


( 


The Bank of France, on July $ 
count rate from 7 to 6°). The former rate had been 
in effect since Dee. 11 1924. 


securities remains at 8% 


) lowered its dis- 


The rate for loans on 
, acording to an Associated 
Press dispatch from Paris on July 9. Otherwise 
official discount rates at leading European centres 
have not 9% in Berlin; T° 


Norwav: 5145 


been changed from 
Italy and Denmark; 6° 
gium and Sweden: 5° Madrid and 
4% Open market dis 
count rates in London were stcady, without quotable 
at 47-16@414% for short bills, against 
and bills at 444449-16%, 
as last Money on call was strong 
but at 


in 
A in Bel- 


( 

in 
in London and 
in Holland and Switzerland. 


change, 

47-16%, 
the same 
and 


three months’ 
week. 


advanced to 374%, closed 314%, un- 


‘erland at 


“a sug: | 


» C7 
212%, 


unchanged. 


Another substantial addition was made to the 
Bank of England’s stock of gold, namely £1,259,128, 
according to its statement for the week ended July 8, 
while reserve expanded no less than £2,683,000, as a 
result of a simultaneous contraction in note circula- 
tion of £1,424,000. Furthermore, the proportion of 
reserve to liabilities advanced to 25.70%, as com- 
pared with 19.74% a week azo, 1714% last year and 
17144% in 1923. Public deposits declined £409,000. 





the Soviets among the natives of her | 


Mr. Chamberlain 


“Other” deposits, which expanded heavily last week, 
were reduced £25,299,000. There were likewise large 
reductions in the Bank’s temporary loans to the Gov- 
ernment and in loans on other securities, totaling 
£4,060,000 and £24,286,000, respectively. Gold hold- 
ings aggregate £158,861,736, in comparison with 
| £128,269,317 in 1924 (before the transfer to the Bank 
'of England of the £27,000,000 gold formerly held by 
‘the Redemption Account of the currency note issue), 


-and £127,622,694 the year prior to that. Reserve 
amounts to £33,399,000, as against £26,749,417 last 
‘vear and £20,963,059 in 19238. Note circulation 


or» 


mle 


stands at £145,204,000, as compared with £1 69,- 
(900 last year and £126,409,635 a year earlier, while 
the loan total is £71,992,000, in contrast with £69,- 
(950,129 and £69,702,107 one and two years ago, re- 
spectively. The official discount rate of the institu- 
tion remains at 5%, unchanged. Clearings through 
the London banks for the week were £811,476,000, as 
against £942,336,000 a week ago and £77 000 last 
We append herewith comparisons of the sev- 
eral items of the Bank of England return for a series 
of years. 


* sp.) 


Jrwla, 


vear. 





BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1925. 1924 1923 1922 1921. 
July 8. July 9 July 11 July 12 July 13. 
£ £ £ £ £ 
Cireulatior b145,204,000 127,269,900 126,409,635 124,248,705 127,995,565 
Public deposit 11,249,000 9,928,000 11,597,431 12,612,045 19,664,910 
| Other ¢ 118,654,000 110,875,468 107,981,759 112,375,059 134,964,309 
| Governm't "ities 42,515,000 48,057,467 46,838.731 47,103,552 76,003,078 
Other securith 71,992,000 69,950,129 69,702,107 73,663,109 77,612,637 
Reserve notes & coin 33,399,000 20,749,417 20,963,059 22,101,993 18,868,096 
( n and bullion..a158,861,736 128,269,317 127,622,694 127,900,698 128,373,661 
Proportion of reserve 
to liabilities 25.70 17%" 17%" 17% % 12.20% 
Bank rate 5% 4 4 3% 6% 
a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency note issues and which was transferred to 
the Bank of England on the British Government's deeision to return to gold standard. 
b Beginning with the statement for April 1925, includee £27,000,000 of Bank 
of England 1 iseued in return for the same amount of gold coin and bullion 


held up to that time In redemption account of currency note issue 


The Bank of France in its weekly statement this 
week reports a further small gain in its gold item, 
namely 50,425 franes. 


Total gold holdings now ag- 
gregate 5,546,771,975 frances, which compares with 
5.543.283,675 franes in 1924 and 5,537,784,379 for 
the year previous; of the foregoing amounts 1,864,- 
320.907 francs were held abroad in both 1925 and 
1924 and 1,864,344,927 franes in 1923. A further 
expansion of 694,223,000 frances occurred in note 


The total of notes in circulation is thus 
to new high level 14,394,750,840 
The previous high record was 43,700,527 ,840 
reached last week, July 2. 


circulation. 


brought up a of 
francs. 
francs, lor the corre- 
sponding date last year the amount was 40,224,978,- 
895 franes and in 1923 37, Ad- 

On 
, bills 


Treas- 


»- 


100,059,525 franes. 
vances during the week rose 44,092,000 frances. 
the other hand, silver decreased 855.000 franes 
discounted were reduced 974,947,000 franes, 
] 


ury af 


~~ 4 


sits fell 1.574.000 franes and general deposits 
603.918 000 


eels: 


were diminished francs. Comparisons 
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of t ‘thelivacious items of this week’s return with the de posits totaling $139,601,000 and an \ penile in 





state ment of last,week k andgwith{corresponding dates | 
in both 1924 and_ 1923 are as follows. 


K OF 





BAN FRANCE'S COMPARATIVE STATEMENT 
Malus 
July 10 1924 


Francs 


as of 
July 9 1925 
Francs 
$,652,451 065 
1,564,320,907 1 


July 12 1923 
Francs 
439,452 
,344 927 


Gold Holding 
In France 
Abroad 


3,673, 


1,864 


3,678 962,768 
864,320,907 


),546,771,975 5,5 


943,283,675 5,53 379 
311,416,495 


” 
iad 


Tota 
Silver Der 855,000 
Bills discounted Dec. 974,947,000 3,353,037,936 4,564,021,212 2,3 
Advances Ine 4$4.092,000 %,057,163,969 2,772 
Note circulation. _Inc. 694,223,000 44,394,750,840 40,224,978,825 3 
‘Treasury deposits. Dec 1,574,000 25,264,495 15,235,570 
General deposits Dec. 603,915 473,875,529 2,200,241,954 


209 869,771 
440 
5,314 
400 059,525 
25,747,169 


2,049,592 ,599 


Onn O72 , 
85.075 2 
‘ 
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The weekly statement of the Imperial Bank of Ger- 
many, issued as of June 30, showed the usual end-of- 
the-month addition to note circulation, amounting 
this time to 255,844,000 marks, although there was 
an equally large reduction in other maturing obliga- 
tions, which fell 237,764,000 marks, while loans from 
the Rentenbank were reduced 62,000 marks and other 
liabilities declined 26,810,000 marks. As to assets, 
holdings of bills of exchange and checksshowed record 
expansion, namely 325,441,000 marks, and advances 
increased 39,385,000 marks. There were declines in 
deposits held abroad of 5,086,000 marks, and in sil- 
ver and other coins of 4,754,000 marks. Reserve in 
foreign currencies showed a 1.ominal increase of 25,- 
000 marks. Notes on other banks declined 18,649,000 
marks, while investments expanded 51,000 marks. 
Gold and bullion holdings increased moderately— 
76,000 marks, which brought the Bank’s total of gold 
up to 1,061,717,000 marks, in comparison with 462,- 
187,000 marks last year and 716,912,000 marks in 
1923. Note circulation now stands at 2,474,416,000 
marks, 

The Federal Reserve Bank’s weekly statements 
issued Thursday afternoon showed substantial 
duction in the volume of bills discounted. Gold 
holdings were only slightly changed. At New York, 
however, there was an increase in gold of $6,000,000. 
Rediscounting of Government secured paper at the 
local institution declined $17,800,000 and “other” 
bills $9,500,000, that total bills discounted fell 
$27,300,000. Open market purchases were reduced 
$8,500,000. Shrinkage in total earning 
$50,900,000 and in deposits $24,500,000, while the 
amount of Federal Reserve notes in actual circula- 
tion declined $4,800,000. For the System as a whole, 
gold reserve diminished $1,300,000. Rediscounts of 
all classes of bills declined $61,300,000, with the re- 
sult that total bills discounted now aggregate $450,- 
331,000, as compared with $310,715,000 a year ago. 
Holdings of bills bought in the open market dropped 
$8,300,000. Total earning assets show the large re- 
duction of $84,300,000, while there was a loss in de- 
posits of $64,600,000. The amount of Federal Re- 
serve notes remained almost stationary. Member 
bank reserve accounts sharp'y diminished for the 
banks as a group—$51,500,000. 
a decrease of $17,500,000. Reserve ratios were up 
this week, mainly, of course, in response to the con- 
traction in deposits. For the System there was an 
advance of 1.2%, to 76.1%, and at New York of 2.6%, 
to 81.4%. 


re- 


SO 


assets Was 


Locally there was 


Last Saturday’s New York Clearing House bank 
and trust company statement reflected the strain of 


meeting the heavy half-yearly disbursements on 
July 1, and was featured by an increase in demand 


| loans of $52,641,000. 
, O00, to $576,894, OOU. 
‘its is $4, 





Time deposits fell eff $25,307,- 
The total of net demand depos- 
533,726,000, which is exclusive of Govern- 
ment deposits to the amount of $11,318,000. An in- 
crease was shown in cash in own yaults of members 
of the Federal Reserve Bank of $7,087,000, to $52,- 
257,000, although this amount is not counted as re- 
serve. Other lesser changes included a gain of $429, 
000 in the reserves of State banks and trust com- 
panies in own vaults and a decrease of $456,000 in 
the these institutions in other depos- 
itories. An increase of $36,547,000 in the reserves 
of member banks at the Reserve institution was suf- 
ficient to offset the effect of larger deposits and 
bring about an addition to surplus reserve of $18,- 
787,870; thus bringing total excess reserves up to 
$41,270,850, as compared with $22,482,980 last week. 
These figures for surplus are on the basis of 15% 
legal reserve for member banks of the Federal Re- 
serve System, but not including cash to the amount 
Of $52,257, 000 held by these member banks on Sat- 
urday last. 


reserves of 


Call money reacted more rapidly and to a lower 
level than had been expected. In the regular loan 
market a quotation of 344% was reported on Wednes- 
day, while in the so-called outside market it was 
claimed that funds were obtainable at 514 the same 
day. The July 1 disbursements were unusually 
large. As this money was released it did not meet 
with a specially increased demand from industria] 
and general Although the stock 
market was active and some large offerings of new 
securities were made, it was evident that the supply 
the demand. Otherwise the rate 
would not have declined so rapidly and so far. On 
Thursday the Government withdrew $2,600,000 from 
depositories in this Federal haere district, but 
otherwise was not a big factor in the local money 
market. One of the largest domestic offerings of new 
securities was that of $40,000,000 Central Pacific 
Railway 35-year 5% bonds, guaranteed by the South- 
ern Pacific. The Street was much interested in re 
ports from London and within its own limits that 
the Australian Government was seeking to float a 
loan for about $100,000,000 iu the American market. 
Such a loan would be the first to be offered in this 
country. There appears to be little probability of a 
radical change in our money Yester- 
day afternoon, call money advanced to 
414%, after renewing and loaning at 334%. With- 
drawal of out-of-town funds because of the low rates 
that had been reached was given as the principal rea 
son for the advance. The latter will bring the money 
back again. 

teferring to specific rates for money, loans on call 
this week r: aed between 31% and 414‘ 
parison with 4@6% last week. Monday and Tues- 
day a flat rate of 4% was quoted, this being the 
high, the low and the ruling figure on both days. 
On Wednesday renewals continued to be negotiated 
at 4%, which was the high, but before the close 
there was a decline to 334%. All loans on call were 
made at 334% on Thursday, the only rate named. 
On Friday ion avy withdrawals of funds by interior 
banks caused a small flurry and the call rate advanced 
to 444%; although 334% was again the renewal 
basis, while before the close a decline to 314% took 
place. For fixed date maturities the market was 


business circles. 


was in excess of 


market soon. 
however, 


>, In com- 
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quiet and unchanged until the latter part of the 
week, then quotations advanced for the longer 
periods. Four, five and six months’ money closed 
at 4@414%, against 334@4% last week. Sixty and 
ninety days remained at 334@4%. A better de- 
mand was noted, while offerings were somewhat 
smaller. 

Commercial paper was rather more active and the 
volume of business transacted increased. Dealings 
were reported as more diversified than of late; both 
country and local institutions were included among 
the buyers. Quotations were not changed from 334 
@4% for four to six months’ names of choice charac- 


ter, with names less well known still requiring 
4@414%. New England mill paper and the shorter 


choice names are still being dealt in at 334%. 
Banks’ and bankers’ acceptances ruled at the 
levels previously current, but trading was dull and 
restricted and the aggregate turnover small. In- 
terior banks were the principal buyers. The under 
tone was steady. For call loans against bankers’ 
acceptances the posted rate of the American Accep- 
tance Council is now 344%, as against 444% last 
week. The Acceptance Council makes the discount 
rate on prime bankers’ acceptances eligible for pur- 
chase by the Federal Reserve banks, 314% bid and 
3% asked for bills running 30 days, 314% bid and 
344% asked for bills running 60 days, 3°4% bid 
and 314% asked for bills running for 90 days, 34% 
bid and 334% asked for bills running for 120 days, 
and 354% bid and 314% asked for bills running 150 
and 180 days. Open market quotations were as 


follows: 
SPOT DELIVERY. 
90 Days. 60 Days. 30 Days 
ff | eee ee 3% @3% 3% @3% 3% @3 
FOR DELIVERY WITHIN THIRTY DAYS 
De ee eee ee 3% bid 
Eligible non-member banks. .-.............-.-.. ee ie i ee 3% bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 

















DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
JULY 10 1925. 
| Paper Maturing— 
After 90; After 6 
| ieee. bu bul 
| Wtthin 90 Days. Within 6\Wtthin 9 
FEDERAL RESERVE| Months. | Months. 
iANK. —-— —-—-- + -— _-_— - 
|\Com' rectal; Secured 
| jortc’l &\by U. S.\Bankers'| Trade igricul.*| Agricul 
Lirestock| Govern't, Accep Acceép- and and 
Paper Obliga tances. tances. |Livestock| Livestock 
n.€ ttons. Paper. Paper. 
ree me |” 3% 3% 3% 3% 3% 
New York.........-. 3% 3% 3% 3% 3% 3% 
Philadelphia .......-.- 3% 3 3% 3 3% 
Cleveland............. 3 3% 3% 3% 3% 3% 
PACMMMONG . oo 2 cesses 4 4 4 4 4 | 4 
C7 ea 4 4 4 4 4 4 
Chicago... ‘ 4 4 4 4 | 4 
St. Louis- 4 + 4 4 4 } 4 
Minneapolis. - 4 4 4 4 4 4 
Manes City . «.csscces 4 4 4 4 4 4 
Dallas ‘ $ 4 4 4 4 1 
San Francisco. 3} 3% 314 3 3% 














* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 


Sterling exchange continues to move listlessly at 
within a fraction of par, and business this week was 
again dull to the point of absolute stagnation. The 
bulk of the limited business passing was negotiated 
at 4 8534 for demand, while cable transfers ruled at 
from 4 86 1-16 to 4 8614. In the early part of the 
week intervention of the Independence Day celebra- 
tions served to accentuate, if that were possible, the 
inactivity, and later on attention once more turned 
to the stirring developments in the so-called repara- 
tion currencies. As a matter of fact, with the excep- 





tion of the war period, when sterling for many months 
was artificially controlled, the present probably con- 
stitutes the longest uninterrupted period of practi- 
cally unchanged quotations on record. For nearly 
a month rates have varied slightly over an eighth of 
a cent, a fact which testifies eloquently to the entire 
lack of either speculative or straight commercial activ- 
ity. While much of this is to a certain extent ex- 
plained by absence of export movement of commod- 
ities, it is also regarded as reflecting a marked falling 
off in inter-bank dealings. In a “controlled” market 
the chance of trading profits is very small, and when 
a bank does sell a large amount of sterling it no longer, 
as formerly, promptly enters the market to replen- 
ish its London balances by buying exchange from an- 
other institution. It should, however, be noted 
that when the rate has fluctuated as much as an 
eighth of a cent, buying or selling, as the case may be, 
promptly develops. In the opinion of the banking 
fraternity these transactions are the work of the 
Bank of England, although not officially reported as 
such. The speculative element, while holding rigidly 
aloof, are said to be evincing considerable curiosity 
as to how the sterling market is going to act once the 
cotton and grain export movement gets under way. 
An influence which has greatly helped stabilize rates 
this summer has been the unusually heavy tourist 
inquiry, that as yet shows no sign of abatement and 
has been responsible for occasional brisk buying dur- 
ing the last two months or more. 

As to quotations in greater detail, sterling exchange 
on Monday (Saturday of last week was a holiday— 
Independence Day) was steady at the levels prevail- 
ing on Friday, namely 4 85°4@4 8534 for demand, 
4 86 1-16@4 8614 for cable transfers and 4 82 7-16 
(@4 8254 for sixty days. Tuesday’s market was 
quiet but firm and a shade higher, at 4 8534@ 
4 85 13-16 for demand, 4 8614@4 86 3-16 for cable 
transfers and 4 8244@4 82 9-16 for sixty days. On 
Wednesday inactivity predominated and demand 
ruled all day at 4 8534 (one rate), cable transfers at 
48614 and sixty days at 482%. Dulness con- 
tinued to characterize dealings on Thursday, when 
quotations were slightly easier at 4 8554@4 8534 
for demand, 4 86@4 8614 for cable transfers and 
4 823¢<@4 82% for sixty days. Friday’s trading 
was very quiet, and rates remained without alter- 
ation; the range for demand was 4 8554@4 8534, 
for cable transfers 4 86@4 8614, and for sixty days 
1 §23<@4 821%. Closing quotations were 4 821% for 
sixty days, 4 85°4 for demand and 4 8614 for cable 
transfers. Commercial sight bills finished at 4 853, 
sixty days at 4 8014, ninety days at 4 793%, docu- 
ments for payment (sixty days) at 4 815 and seven- 
day grain bills at 4 8434. 
ment closed at 4 8536. 

No gold was reported this week either for export 
or import. The Bank of England continues to add 
to its gold holdings and reported the purchase of 
£405,000 in bullion bars, also the receipt of £1,000,000 
in gold sovereigns from Holland, making the third 
million received from that source since the re-estab- 
lishment of free gold movements. 


Cotton and grain for pay- 


As to Continental exchange, the week just closed 
has again proved to be one of mixed movements and 
active, excited trading operations. ‘The trend, how- 


ever, notwithstanding sundry setbacks, was towards 
improvement and both francs and lire regained some 
Developments in 


of the ground lost a week earlier. 
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France over the week-end were favorable to franes | 
points, to 
were 


— 


and the quotation rushed up more than 7 
4.77% on intimations that French investors 
taking kindly to Finance Minister Caillaux’s new 
bond issues, thus ensuring to the Government its 
immediate financial requirements. ‘Talk persists of 


a serious attempt in the near future to permanently | 


stabilize the franc, at about $.0512, or slightly less, 
but nothing definite has been decided on this im- 
portant Rumors that M. Caillaux 
and certain members of a commission are coming 
here to arrange for the funding of the French war 
debt to the United States, also that attempts are to 
be made to float another French loan appeared to 


point as yet. 


have a cheering influence, so that the pressure of 
“distress”? and speculative selling abated somewhat. 
Elements of uncertainty, however, are contained in 
the fact that no successful loan negotiations can be 
made until action has been taken on the budgets for 
1925 and 1926 and it is felt that a plain statement 
of the currency program would greatly aid in clearing 
up the situation at this time. One of the strengthen- 
ing influences of the week was the vote of confidence 
given by the Chamber of Deputies to Premier 
Painleve on his Moroccan policy, which thus relieved 
fears that the Riffian campaign was about to cause 
Toward the latter 
part of the week francs dipped somewhat on an- 
nouncement poor 


a political upheaval in France. 


sank of France statement, 
showing another large expansion in note circulation, 
and the closing range was 467 3-4 @ 471%. 

Lire recovered sharply on what was regarded as 
belated intervention on the part of Italian Govern- 
ment agents, which had the inevitable effect of bring- 
ing about a rush to cover by short interests. On 
Monday the rate was forced up to 3.78, a gain of 21 
points from the close of last week. 


of a 


This quotation, 
however, was not maintained and as soon as the buy- 
ing movement had culminated fresh political diffi- 
culties at Rome caused weakness and there was a 
decline to 3.61%, although before the close some of the 
loss was regained and the final quotation was 3.68. 
Most of the activity this week was on the London and 
Continental markets, and quoted rates, locally, were 
largely a reflex of what is going on abroad. Oper- 
ators on this side took a comparatively small part in 
the trading. Official statements of the action to be 
taken by the Italian Government to protect exchange 
and punish speculative manipulation had a salutary 
effect in halting the speculative activity that has been 
so much in evidence during the last week or two. 
Financial authorities in this market who have been 
seeking for some really tangible reason for the erratic 
action of the French and Italian currencies lately are 
more and more of the opinion that the underlying rea- 
son is the determined attitude of the United States 
Government in demanding some basis of settlement 
for its war debts, which has dispelled the seemingly 
prevalent idea that the day of reckoning was still a 
great way off. The collapse, although undoubtedly 
painful, may have beneficial effects if it can stir up 
Europe to take a definite stand on the debt funding 
question. Belgian exchange has also suffered severely. 
despite the fact that its financial position is far 
stronger than either France or Italy, and this is ex- 
plained by the fact that its internal finances are too 
closely bound up with those of France to permit of in- 
dependent movement. It seems improbable that any 
attempt will be made to restore Belgian currency to a 
stable basis until French frances have been stabilized. 
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German and Austrian exchanges remain without 
change at nominal levels. Greek were 
slightly easier, but without specific activity. Of the 
tumanian lei at- 
tracted some attention by an advance of about 444 
points to 0.50 as a result of an agreement between the 
{umanian Government and the Bank of Rumania for 
the re-payment of the Government’s indebtedness to 
the Bank. It was reported that lei were not on offer 
in this market. 

The London check rate on Paris finished at 103.60, 
as against 102.80 a week ago. In New York, sight 
bills on the French centre closed at 4.6814, against 
4.69; cable transfers at 4.6914, against 4.70; commer- 
cial sight bills at 4.6714, against 4.68, and commercial 
sixty days at 4.6114, against 4.62%q4 last week. 
Closing rates on Antwerp franes were 4.61%4 for 
checks and 4.6234 for cable transfers, in comparison 
with 4.64 and 4.65 the preceding week. Reichsmarks 
closed at 23.80 (one rate) for both ckecks and cable 
transfers, against 23.8014. Austrian kronen continued 
to rule unchanged at 0.001414. Lire finished the 
week at 3.73 for bankers’ sight bills 3.74 
for cable transfers. A week ago the close was 3.57 
and 3.58. Exchange on Czechoslovakia closed at 
2.96144, against 2.96%; Sucharest at 0.494, 
against 0.4614; on Poland at 19.20 (unchanged), and 
on Finland at 2.53 (unchanged). Greek exchange 
finished at 1.61% for checks and at 1.62 for cable 
transfers, which compares with 1.6414 and 1.65 the 
week previous. 


drachma 


and at 


On 


Neutral exchange, formerly so-called, after a sus- 
that is, in the 
the present week suffered 
Following early firmness which carried 
Danish kronen to a new high level of 20.77, reaction 
set in and the quotation dropped back to 20.44, a 
loss of 33 points. Norwegian krone moved in sym- 
pathy and slumped about 45 points to 17.44. The 
movement, however, was regarded as a healthy one, 
reflecting the usual ‘‘natural reaction” that so fre- 
quently follows a too violent rise. It was reported that 
much of the selling emanated from trade interests 
abroad who were endeavoring to force the rates down 
for the purpose of counteracting the upswing here and 
in London. Local dealers took a relatively small part 
in the trading, and rate variations reflected selling in 
London and on the Continent. Swedish exchange 
was steady but not changed. Guilders ruled easy 
but Swiss francs were firmly held. Spanish pesetas 
were dull but firm; all on a narrow volume of trading. 

Bankers’ sight on Amsterdam finished at 40.04%, 
against 40.04; cable transfers at 40.0614, against 
40.06; commercial sight at 39.96%, against 39.96, and 
commercial sixty days at 39.6014, against 39.60 a 
week ago. Swiss francs closed at 19.4114 for bankers’ 
sight bills and at 19.4214 for cable transfers, in com- 
parison with 19.39 and 19.40 the previous week. 
Copenhagen checks finished at 20.44 and cable trans- 
fers at 20.48, against 20.36 and 20.40. Checks on Swe- 
den closed at 26.81 and cable transfers at 26.48, 
against 26.76 and 26.80, while checks on Norway 
finished at 17.44 and cable remittances at 17.48, 
against 18.0814 and 18.12% the week before. Span- 
ish pesetas closed the week at 14.50!4 for checks 
and at 14.5214 for cable transfers. Last week the 
close was 14.54% and 14.56%. 

Concerning South American exchange, very little 
change was noted. Rates were firmly held on less 


tained advance lasting for weeks 
Scandinavian currencies 
a setback. 
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active trading and Argentine ‘checks closed at 40. 45 
and cable transfers at 40.50, against 40.40 and 
40.45. Brazilian milreis finished at 11.07 for checks 
and at 11.25 for cable transfers, as contrasted with 
10.80 and 10.85 a week ago. Chilean exchange 
continues to move upward and closed at 11.63, 
against 11.54 a week earlier; but Peru was not 
changed from 4 13. 

In the Far Eastern exchanges active and erratic 


price movements in the silver market were re- 
flected, at least in the case of the Chinese 


currencies, which moved irregularly but closed firm. 
Hong Kong finished at 57144@58, against 574@ 
5714; Shanghai at 78@7814, against 7714@78\,; 
Yokohama at 41144@41%{, against 403 34@41; Manila 


at 4914@50, against 4924@50; Singapore até 5734@ 
571% (unchanged); Bombay, 374%@37%, against 
3744@37%, and Calcutta, 374%@37%, against 


37144 @37)%. 

Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JULY 4 1925 TO JULY 10 1925, INCLUSIVE 





Noon Buytng Rate for Cable Transfers tn New York 








Country and Menetary Value tn Untied States Money 
Unt. 
| July4. | July6. | July7. , July8. | July9. | July 10§ 
EUROPE— | $ $ $ } $ $ | $ 
Austria, schilling - - .-- } -14051 | .14041 14043 14039 | .14043 
Belgium, franc....-.. 0470 0460 | .0463 | .0461 |} 0462 
Bulgaria, lev._..----| | 007338 | .007372 | .007361 | .007363 | .007361 
Czechoslovakia, krona | .029618 | .029617 | .029616 | .029610 } 029615 
Denmark, krone----- 2070 =|: .2057 .2051 | .2045 | .2052 
England, pound ster | | } 
ae 4.8612 14.8609 4.8607 4.8603 4.8604 
Finland, markka-..-- | 025218 025214 | 025208 | .025202 | .025214 
France, franc.-...-..-- 0473 =| 0464 | 0470 0469 | 0469 
Germany, reichsmark .| 2380 =|: -.2380 2380 2380 | .2380 
Greece, drachma- --... 016415 016187 | .016069 OI1GIS1L | .O16189 
Holland, guilder----. | 4008 | .4008 4006 | 4006 4005 
Hungary, krone----- .000014 | .000014 | .000014 | .000014 | .000014 
MO, DRaccoesnnces 0376 | .0364 0369 | .0368 0370 
Norway, krone_----- 1821 | .1805 | .1781 1756 =| .1752 
Poland, zloty... --.--- 1918 | .1917 1919 | .1920 | .1919 
Portugal, escudo----- 0508 0510 | .0510 | 0510 0510 
Rumania, leu. --.---.- 004596 | .004591 | .004673 604823 | 004525 
Spain, peseta.....-.. 1454 | .1454 1454 1453 1452 
Sweden, krona....... 2680 2651 2651 2682 | .268%3 
Switzerland, franc. --} 1941 1941 1941 1041 1941 
Yugoslavia, dinar- --- 017458 0174584 017566 017557 O17552 
ASIA— HOLI- | | 
China— DAY | } 
Chefoo, tad....... | .7938 7TSRS | .7896 7900 792) 
Hankow, tael---.--) | .7813 7784 | .7797 | .7794 7513 
Shanghai, tael-- --- | .7634 7621 7644 7638 7650 
Tientsin, tael - 8046 =| .7992 8000 | .8004 $033 
Hong Kong, dollar | 5686 | 5666 5677 5681 | (5684 
Mexican dollar. 5633 5604 | .5595 5605 | .6623 
Tientsin or Peiyane | | 
GH. 6s2cne 5642 5592 7/608 5625 5629 
Yuan, dollar.....- | .5746 5696 5717 5733 5738 
India, rupee........-. | 3664 3663 3663 3664 $667 
Japan, yen_......_.- 4089 4087 =| .4087 4095 | .4105 
Singapore(S.8.), dollar 5663 5663 | 6663 5663 5665 
NORTH AMER.— 
Canada, dollar... ~~ } 1.000010 1.000029 |1.000063 (1.000042 (1.000098 
Cuba, peso.........- 999219 | .999583 | .999583 | .999531 | .999271 
Mexico, peso. ......-. 496833 | 497375 497155 | .495833 A9T167 
Newfoundland, dollar .997281 | .997313 | .997719 | .997688 | .997719 
SOUTH AMER.— 
Argentina, peso (gold) 9175 9165 .9167 | .9167 + .9178 
Brazil, milreis_.....- 1100 1094 1099 =| .1105 1109 
Chile, peso (paper) - .- 1158 1160 | .1164 | .1160 | .1167 
Uruguay, peso.__..-- 9749 9745 | 9736 ' .9742 .9744 





* One schilling is equivalent to 10,000 paper crowns. 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $6,021,317 net in cash as a result of the cur- 
rency mov ements for the week ended July 9. 
Their receipts from the interior have aggregated 
$6,592,017, while the shipments have reached $570, 
700, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS 
INSTiTUTIONS. 


BY NEW YORK BANKING 











Into Out of Gain or Loss 
Week Ended July 9. Banks. Banks. to Banks. 
Bank’ interior movement. -------- ' $6.592 017° $570.700 Gain %6.921 317 





As the Sub-Treasury was taken over by the Fed- 
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tions on the Clearing oun institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 








DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





‘Wednesd’y,| 











Saturday, | Monday, | Tuesday, Thursday,| Friday, Aggregate 
July 4. | July 6. | July 7. July 8. July 9. July 10. Jor Week. 
i. 2 Te Se $ $ $ 
Holiday. '120,000,000'70,000 000'81 ,000,000'84 000 ,000!84.000,000!Cr. 439 000.000 
Nolte The foregoing heavy credits reflect the huge mass of checks which come 


to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances. as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





July 9 1925 July 10 1924. 








Banks of— ——-_—— - —- ----— 
Gold. Silver. ‘Total. Gold. | Silver. Total. 
£ £ £ £ £ 

England _~ 158,861,736 158,861,736 128,269, 317 a 128,269,317 
France a__ 147,298,043 12, 440 ,000 159,738,043 147,157,370 11,960,000 159,117,370 
Germany c 53,266,200 994,600 54,260,800 23,109,350 1,171,650 24,281,000 
Aus.-Hun~. b2,000,000 b b2‘000,000 b2,000 ,000 b | b2,000,000 
Spain .._. 101,464,000 26,256,000 127,720,000 101,366,000, 26,457,000 127,823,000 
Italy..___| 35,589,000, 3,349,000 38,938,000 35,417,000 3,416,000 38,833,000 
Netherl'ds. 36,970,000; 1,853,000 38,823,000 44,300,000 836,000, 45,136,000 
Nat. Belg 10,891,000, 3,217,000 14,108,000 10,819,000 2,681,000, 13,500,000 
Switzerl'd_ 19,932,000, 3,572,000, 23,504,000 20,223,000 3,967,000, 24,194,000 


Sweden 
Denmark . 
Norway. 


13,045,000) 
11,636,000 12,773,000 
8,180,000 8,180, 000 
‘818. 600 651,95 51! 579: 546,225 5,037 
770 600 645,719,434 546,517,620 


13,045,000 13,740,000 
11,642,000 
8,182,000 


: _...| 18,740,000 
898,000) 12,540,000 
8,182,000 


1,137,000 


51,386, 6! 50 597, 611 687 
50,810,740 597 328,360 


‘a Gold holdings of ‘the B: unk of France this year are exclusive of £74,572,836 
held abroad b No recent figures. c Gold holdings of the Bank of Germany this 
year are exclusive of £4,819,650 held abroad. d As of Oct. 7 1924 


Total week 599. 132.979) 5% 
Prev. week 5 592.948. 834 5% 


> 
> 








M. Caillaux’s Financial Program. 

The confidence which was expressed when the selec- 
tion of M. Joseph Caillaux as Minister of Finance was 
announced, in the ability of the new Minister to pull 
France out of its financial hole has apparently been 
justified by the general approval with which the first 
part of his financial program has been received, and 
the public response which is reported to have been 
made to it. Difficult as the financial situation of 
I'rance still is, it is better than it was a few weeks 
ago, and with that improvement M. Caillaux and 
his “daring policy,” as he has called it, are mainly 
to be credited. 

In two respects the problem which confronted M. 
Caillaux resembled that with which Alexander Ham- 
ilton was faced when he became the first American 
Secretary of the Treasury. It was necessary to re- 
store confidence in the ability of the Government to 
meet its financial obligations, while at the same time 
taking specific and prompt measures to meet imme- 
diate contingencies. The main facts of the situation 
were summarized by M. Caillaux in the preamble to 
the bill which he presented in the Chamber of Depu- 
ties on June 26. Of the 4,000,000,000 frances which 
the Bank of France had advanced to the Treasury 
just before M. Caillaux took office, 2,500,000,000 
had been used for immediate necessities, and the 
remaining 1,700,000,000, notwithstanding large in- 
creases from taxation, had since been practically 
exhausted. With the Treasury practically drained 
of cash, it was necessary to provide for the payment 
of 1,800,000,000 francs of national bonds falling due 
in July and 3,800,000,000 francs of similar bonds due 
in September. It was obvious that failure to pay 
the bonds, in addition to impairing the credit of 
France, would add to the burden of debt already 
resting upon the Treasury. Public opinion on the 
whole seemed to be adverse to anything that could 
be construed as an inflation of the currency, and an 





eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 


important minority in the Chamber of Deputies still 
favored a capital levy. It was matter of common 
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knowledge that the willingness of the French peo- 
ple to invest in the short-term national defense 
bonds, which for some years had been issued in a 
continuous stream, was due to the ability of the 
holders to cash their bonds promptly when due, and 
while a certain percentage of bondholders could al- 
way be counted upon to accept new bonds for old, 
any wholesale attempt to replace the short-term in- 
debtedness by new issues would, it was feared, be 
only a transparent device for concealing the actual 
shortage of cash. 

M. Caillaux’s program boldly contemplated both 
an increase in the volume of currency and a replac- 
ing of the short-term national defense bonds with a 
new issue, but with safeguards and advantages de- 
signed to protect the country from the evils of infla- 
tion, on the one hand, and of impairment of confi- 
dence on the other. The bill which he introduced on 
June 26 provided, in the first place, for an increase 
of the note issues of the Bank of France from 45,- 
000,000,000 francs to 51,000,000,000 frances, the addi- 
tional 6,000,000,000,000 francs being, it was believed, 
sufficient for the needs of the Treasury until the 
end of the year. With this went a provision for the 
issuance of a new series of bonds, exchangeable for 
the outstanding bonds which mature in July and 
September, and available only to bondholders, the 
interest on the new bonds being payable at a parity 
with gold and without diminution in the event of a 
further decline of the franc. The details of the loan, 
aS is usual in France, were left to be determined by 
decree, but it is understood that the bonds will carry 

% interest, and that for the purpose of interest pay- 
ments the valuation of the franc will be fixed at a 
figure considerably higher than the recent rates of 
exchange. The exchange of the old bonds for the 
new is not compulsory, but it is M. Caillaux’s belief 
that the advantages offered by the new loan are such 
as will lead to the exchange of far the larger part 
of the old bonds outstanding, thereby relieving the 
Treasury from the necessity of more or less constant 
redemption of short-term securities, which has been 
one of its greatest sources of embarrassment. It is 
reported that the new bonds will be ready for issue 
on Bastille Day, July 14, the great national holiday, 
and the bill provides that the maximum amount of 
floating debt, not including advances by the Bank of 
France, shall be fixed at the sum which is reached on 
the date of the closing of the subscription. 

The speed with which the bill was acted upon by 
Parliament was a striking tribute to M. Caillaux’s 
skill and persistency and to the convincing force of 
his proposals. Within twenty-four hours of its pres- 
entation the bill had been considered by committee, 
passed in the Chamber of Deputies, and approved 
by the Senate. Discussion of the bill in the Chamber 
was notable for the emphatic rejection of an amend- 
ment proposing a capital levy, although the vote in 
the two houses showed a considerable division in the 
Government support, and in the Senate the Poincare 
following abstained from voting. Public opinion of 
the measure was apparently indicated by the prompt 
purchase of a greater volume of national defense 
bonds than was presented for redemption. The wis- 
dom of increasing the note circulation appears to 
have been generally approved in financial circles, 
and while the fear has been expressed that the sin- 
gling out of one class of Government indebtedness to 
be paid at a definite ratio to gold may lead to a de- 
mand for contracts on a gold basis by those who fur- 





THE CHRONICLE 





[Vou 121. 


nish Government supplies, no substantial opposition 
to the general plan has been reported. 

For the success of his plan M. Caillaux declared 
that he relied upon the patriotism of the French peo- 
ple, and upon the appeal to voluntary co-operation 
as opposed to compulsion. Back of those arguments, 
of course, lies the undoubted prosperity of the coun- 
try. It is, indeed, a curious anomaly that while the 
Government of France has apparently been headed 
for bankruptcy, the French people have been enjoy- 
ing one of the most prosperous periods in the nation’s 
history. What M. Caillaux now proposes, however, 
is only a first step in a program of thoroughgoing 
financial reorganization. A further step is intended 
to be the imposition of additional taxes sufficient to 
balance the 1926 budget; when this is done it is hoped 
to close the “era of loans.” In addition, the bill opens 
the way to much-needed economies by transferring 
to the Minister of Finance the powers over the crea- 
tion or abolition of offices and the appointment or 
dismissal of officials which have been vested in cer- 
tain Parliamentary committees. The first fruit of 
this new arrangement was the announcement on 
June 29 that 100 registration offices, with an aver- 
age of five employees each, had been suppressed, and 
that 134 similar offices had been notified that they 
would shortly be discontinued. The Caillaux plan 
will be complete when, with the limit of the floating 
debt fixed as provided by the bill, all public expendi- 
tures will be covered by taxation. Then, and not 
until then, M. Caillaux believes, will the finances of 
France be upon an entirely healthy basis. 

Two obstacles to the accomplishment of all that 
M. Caillaux desires are not to be overlooked. One is 
the Moroccan war, the other is the French foreign 
debt. The war with the Riffs is certainly not one 
which France has provoked, and presumably it must 
be fought through to some kind of settlement, but it 
is proving unexpectedly serious and costly, and the 
new credit of 183,000,000 frances which Parliament 
has just granted will make itself felt in M. Caillaux’s 
program of all-round economy. The question of the 
foreign debt, apparently in the way of adjustment, 
as far as the United States is concerned, by the re- 
cent decision of the French Government to send a 
debt commission to Washington next month, has 
been complicated by the pointed request of Austen 
Chamberlain for a definite proposal by France for 
the settlement of its debt to Great Britain. The fact 
that a similar request has been made of all the other 
debtor Governments, or that the £60,000,000 which 
Great Britain is willing to accept from them collec- 
tively is less than the amount which it still owes 
to the United States, does not lessen the obliga- 
tion of France to pay its share or make the task of 
payment easier. It is this problem that M. Caillaux 
must now attack while putting through his domestic 
program. If his initial success in his negotiations 
abroad shall be as successful as his initial steps at 
home have apparently been, the outlook for an ad- 
justment of a vexatious international situation will 
indeed be hopeful. 





~~ 


The Problem of the Automobile. 





Those who are dogmatic in their opinions and be- 
liefs as to our economics and trade must find them- 
selves somewhat jarred by a report on the automo- 
bile in industry that has been made by the “American 
Committee on Highway Transport” and submitted to 
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the Third Biennial Conference of the International 
Chamber of Commerce, which opened at Brussels on 
June 21. Inasummary of this report, sent out from 
Washington, we learn that “the American people 
are spending about $8,000,000,000 annually In the 
purchase and maintenance of automobiles. Of this 
amount $2,000,000,000 goes for new machines and 
the remaining $6,000,000,000 represents accessories, 
There 
are now in use in the United States 17,500,000 pas 


gasoline, tires, repairs and garage charges. 
senger cars and trucks, or one to every seven persons 
in the country.” These figures are so enormous as to 
be startling. And to the thinking mind they must 
arouse a deeper questioning into effects than seems 
We take 


the following from this summary cf the report: “The 


to have been the province of this committee, 


widespread use of the motor car is be.ieved respon 
sible by the committee for an increase of billions of 
dollars in the country’s wealth and resources.” Af 
ter declaring that the motor car is not a luxury, but 
an economic necessity, the committee says: “During 
the period of the motor car’s advance in America, 
savings bank deposits have nearly doubled; individ- 
ual bank deposits have more than tripled; assets of 
building and loan associations have tripled, and lite 
insurance in 


force has increased two and one-lal! 


times. This would seem to prove that development 
of the automobile as a basic element of transporta- 
tion has been a vital part of the increased efficiency 
and productive capacity of all interests.” 

It is captions to say, but certainly not irrelevant, 
that it is easy to understand the influence of the 
“motor car’s advance in America” upon “life insur- 
ance in force,” but that is one of the “interests” we 
do not particularly care to realize upon. As to the 
effect on bank deposits, we are inclined to believe 
that the case is not proven. As we said in the begin- 
ning, these colossal figures startle the complacency 
of our dogmatism. How a people can spend six bil- 
lions a year for operating expenses of automobiles 
and put more money in the bank, and still not de- 
crease the returns of other older and well-established 
transportation factors, is more than we can under. 
stand offhand. 
upon this point. 


But let the committee enlighten us 
The report says: “Obviously, it is 
as a unit of transportation that the motor passenger 
vehicle and the motor truck assume their greatest 
importance, One of the lessons that Americans have 
learned after some bitter experience is that the trans 
portation problem is of dual nature; its major or 
trunk line functions and its minor or local distribu- 
tion functions. The tying-in of individual transpor- 
tation to water, steam and electric railways systems, 
presents a major problem, since no one form of trans- 
portation can either reach its greatest state of use- 
fulness to the community unless all other agents are 
duly weighted. Out of the welter of conflicting inter- 
est and active opposition there is developing in the 
United States a definite understanding of the rela- 
tion between motor and other transportation, and we 
are now able to avoid many of the losses and the 
conflicts in which railways and motors previously 
competed for service for which they were economic- 
ally unfitted.” 

Now, it is not worth while to try to make a case 
for or against the automobile. It is here to stay and 
we must make the best of it. But it is not out of 
place to point out that this “tying-in” process the 
committee refers to is one of the most imperfect 
developments of the time as matters stand to-day.., 
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In 1924, as this report itself shows, there were in 
use “in the 6,500,000 farms of the United States,” 
4,200,000 automobiles, “with 370,000 motor trucks in 
use.” And it is no doubt true, as contended, that in 
centres like “Indianapolis and St. Paul more than 
vO of the milk is handled direct from producer to 
the city distributer by motor truck and from 10 to 
as ¢ 


5° of the country’s total production of butter, eggs, 


fruit, potatoes and hogs are being delivered by mo- 
tor.” But, allewing for growth, this was all deliv- 
ered by other methods before the recent rapid ad- 
vance of the automobile, and it remains to be shown 


in what way this new transport has increased pro- 
duction; 370,000 trucks do not go very far in 6,500,- 
O00 farms. 


port that 


As to the conclusion reached by this re- 
the automobile, or motor vehicle, “as a 
feeder, a supplement to the main lines of railway 
transportation exercise their greatest use- 
fulness.” it cannot be claimed that the co-ordination 
is direct or profitable, since the short haul is seri- 
ously impaired thereby. 

As to “notable extension of educational facilities 
available for rural populations,” it may be granted, 
but is a minor consideration in the financial prob- 
lem. As to extending the “economie range” of the 
farmers “choice of markets,” this is true as far as it 
voes, aS far as the 370,000 motor trucks in use by 
farmers will aid him in his marketing, but the more 
than four million farmers’ automabiles left, save in a 
As to 
motor truck lines for freight, they often parallel 
steam trunk lines, for they run from town to town. 
And after all this we have nearly thirteen million 
machines used by urban dwellers that practically 
earn nothing. 


very stnall way, are not trucking machines. 


What the automobile has done is to 
foster, even compel, the building of “good roads,” 
concreted highways; and under the taxing system 
they have paid for a portion of these. But the in- 
creasing long haulsof road materialsand of autos and 
parts accruing to the railroads cannot compensate 
for the losses by reason of auto competition—remem- 
bering that the railways also are heavily taxed to 
build highways for autos to run over to compete 
with the railways in so far as they do. And nearly 
every railway Manager can testify to the fact that 
passenger traffic has been materially diminished by 
travel in privately owned machines. 

To repeat the second time, here is an “advance,” 
an “improvement” that it is not wise to dogmatize 
about. One of the wonders to the common-sense 
mind is how a people can grow rich by the process 
of spending $6,000,000,000 a year with very little 
that is permanent in value to show for it when it is 
done. Perhaps they have grown rich in other ways! 
Money spent for gasoline, tires, repairs and garage 
charges cannot go directly into savings banks, if as 
a matter of economics it can be said ever to go there. 
Yet the auto is here and a very present problem. In 
our large cities they are so thick as to be in each 
other’s way. They are so congesting streets as to 
cause serious consideration of three street levels, 
which, when it comes, will entail enormous expense. 
As it is, taxis are buzzing like bees swarming in the 
downtown sections, and in at least one city the horse- 
drawn vehicle has been banished from the central 
section. The philosophic question involved is this: 
Considering the cost of roads and schools, and the 
waste of the auto not used as a business economy, 
has not this machine hurried us into complications 
that would not have followed the slower improve- 
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If so, where lies the fault 
And 
equal, and at all similar, national expense be pointed 
What ten 
about an annual expense of $6,000,000,000 princi- 
pally for pleasure riding? What is to be said 
this expense of $6,000,000,000 in the face of the fact 
that we are trying by every means to reduce the an- 
nual cost of the Federal Government to $3,000,000,- 
000? 
dustry itself. 


ments by other methods? 
save in the people themselves? can another 


out? would have been said years 


Yes, thousands are well employed in the in- 


turing. 
him to the heart of nature if he really will go 
Well— 


Sut man has still two legs that will carry 


when he rides he too often sees nothing. 
those who do not dogmatize are tolerant. 
eration teaches that those who “go slow and com- 
And the moral is, if there is one, 
that all that is named progress is not always so; and 
“advance” according to our means is the best ad- 
vance for us all! 


prehend” are wise. 





The Essential American Tradition. 

A book of exceptional value has just been issued 
under the above title.* It brings together in briefest 
form the original statements of the ideas and senti- 
ments of the early leaders in the making of America, 
which embody the essential political doctrines and 
principles held by the people of the United States. 

It is not an attempt to restate those principles or 
to trace their authoritative interpretation and de- 
velopment; much less to attach labels to them, as is 
done in support of every new attempt at political or 
Governmental control. Here in connection with the 


original statements is a succinct account of the sur- | 
rounding conditions which affected the minds of the | 


founders of the nation and indicate the origin of 
their political ideas, and also of the contemporary 
criticism under which these were wrought into form 
in the Federal Constitution, and, as subsequently 


affected by the habits and customs of the people, they | 


were embodied in the Constitutions of 
States and of the Union. 


the United 
All this has especial value 
in the face of the constant attempts that are made 
to enlarge the scope of government or to change es- 
tablished methods. 

The American system of government was a depar- 


ture from the systems of the past, and as an experi- | 


ment in self-government has for nearly a century 
and a half held the attention of the world and had an 
important part in shaping modern history. Its 
growth and strength make it a distinct contribution 
to modern civilization and justify faith in its per- 
manency without substantial change. In this book 
will be found material for knowing exactly what the 
essential American idea is and how it is to be justly 
regarded in the subsequent life of the nation. 
Unquestionably at every stage the nation has 
sought to respect it. A rapidly increasing mass of 
men, with many interests and great variety of per- 
sonal traditions, as well as diversity of speech, were 
to be fused into a whole; and a vast territory was to 
be subdued and occupied. From time to time contro- 
versy with other nations and occasional wars created 
abiding antagonisms, even though they resulted in 
enlargement of territory and increase of national 
self-consciousness and intensified patriotism. This 
has been a positive influence in modifying the 


*“The Essential American Tradition,” by Jesse Lee Bennett. Geo. H. 
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modifications have 
grown into fixed traditions; witness, for example, 
the Monroe Doctrine as now interpreted, and the 
idea of provisional control or as in 
Within the nation 
the great increase of wealth, the extension of every 


original conceptions, and the 


government, 
Cuba, Haiti and the Philippines. 


form of business and industry, and close contacts 
with other nations, have all united to affect the char. 
acter and the institutions of the American people. 
Civilization itself is undergoing constant change, 
and ideas resulting from modern conditions and dif- 
ferent ways of life find expression in new philos- 
ophies, both individualistic and social. These all 
have to fall into the alembic of daily life for testing, 
compelling the review of long accepted views, and 
their re-statement, or a contest for their preserva- 
There is, however, in the American tradition 
in its application a substance of truth which will not 
be abandoned and cannot be adequately expressed in 


the slogans that from time to time are for party pur- 


poses set forth in its behalf. 

Two special contributions to political science were 
the outset, one in the realm of ideas, the 
other in the organs of State designed to secure the 
The one 
was to free the individual from other authority than 
that of laws made and admiristered by men whom 


functioning of representative democracy. 


he had a hand in choosing, and who are themselves 
held in check by those laws. The individual as a 
conscious factor in every department of the common 
life was a new contribution to human society. It 
was but slowly apprehended and was much affected 


by the environment in which the new settlers found 
| themselves. 


Once grasped it became fixed and char- 
It crystallized the conception of Nat- 
ural Law and Natural Rights, served to interpret 
past human experience and as the new life developed 
took root in Church and State. 


acteristic. 


It had been present 
as a conception in the mind of Europe for genera- 


| tions, but had not taken root or found acceptance. 
There under the impulse of the Treaty of Peace peo- 
| ple to-day are finding it a method of government far 
more difficult to apply than they expected. 
dividual with them is not as free to think and act as 


The in- 


he was in quieter times; life has become more com- 
plex. America’s method is still a great laboratory 
experiment; its permanent place and value are yet 
to be determined. 

The other contribution is the new organs of Gov- 
ernment designed to carry out representative democ- 
racy. The breach with England was largely the re- 
sult of unwise acts of the British monarchy at the 
time, aimed chiefly at securing financial revenue. 
There was as yet no compelling democratic impulse 
forcing an issue. The Rebellion gave new ideas an 
opportunity here as it did soon after in France, and 
later in Central Europe. These ideas were shaped 
in the Constitution and taken up by the States, but 
had, and still have, to be fought for. The Declara- 
tion of Independence was aptly described in modern 
times as “not a theory, but a program of action.” 
It was not wholly approved even among the men of 
the day. The path to a settled form of government 
was thorny. The Federation proved weak and was 
little trusted. At one time the Continental Congress 
had only 15 members, representing but seven States. 
Washington said of it: “We are fast verging into 
anarchy.” The men who met in 1787 to form the 
Constitution felt it necessary to conduct their de- 
bates in secret. The written Constitution was in 
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itself an experiment, but hesitatingly and slowly 
adopted. It had to hold the people together, to main- 
tain the social order and to establish a financial sys- 
tem. lt was planned to work as a machine and at the 
same time respect the sovereignty of the individual 
States on which it rested and from which it grew. It 
must connect known methods of government with 
new devices. 





It was a new society in an old shell, as 
found in the habits and traditions of the people. 
Three divisions of Government were to be created 
that would co-operate effectively and yet keep within 
definitely prescribed lines. Old folkways had to be 
inserted to satisfy one group of statesmen who laid 
stress upon machinery, while another group required 
emphasis upon the inherent power of noble principles 
and high ideals of human character. All know the 
result. It had to be soon amended in a dozen ways 
and has been further expanded since. 

The two conceptions, of the value of the experience 
of the past, and the strength of the aspiration seek- 
ing to shape the future, are embodied in it. The one, 
strictly practical, tends to become static; the other is 
ideal and more positively dynamic. Meanwhile the 
world has changed its attitude. New nations assume 
new positions; and new political theories are in- 
evitable. Our Government has to maintain its na- 
tional position and accept the new and inevitable re 
sponsibility, while it remains true to itself. In its 
free and effective action it must hold the respect and 
support of the people and at the same time it must 
not fail to enlighten and lead them. Its abiding task 
as in face of recurring conditions is thus summed up 
by the historian: “It would be unconsciously altered 
as a form of government should it remain so inflexi- 
ble as not to change with changing conditions when 
it has to protect the rights of the individual citizen 
or to prevent the growth of dominant groups pervert- 
ing the organic law of the nation.” 

This is the outline of the story as told by our au- 
thor; to which is added a host of brief and pregnant 
quotations from the men who have fashioned the na- 
tion. From among them he quotes at the end Alexan- 
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can be subverted only by a pretense of adhering to all 
the forms of law and yet by breaking down all the 
substance of our liberties.” 

Though in the past, administrative officers, from 
Mayors to Presidents, have been accused of exceeding 
their powers, and Senators of the United States have 
from the beginning been tempted to extend theirs, 
and ex-members of the Cabinet were but now before 
the courts for questionable official conduct, and the 
Supreme Court has just declared the action of a 
State Legis!ature illegal and void in depriving its 
citizens of the right to educate their children as they 
may think best, this is not exactly the danger 
to our institutions uppermost in the mind of the 
publie. 








It is one, however, that was prominent in the 
thoughts of the fathers of the country and has not 
disappeared. A very small minority of the dominant 
party can completely control legislation and leave 
to the common will of the people slight opportunity 
of expression at the critical hour. In the opinion of 
our author, as the result of his survey, the time im- 
pends when instrumentalities will need to be estab- 
lished that will secure the conscious expression of 
that will. 

Economic realities affecting the lives of the citi- 
zens of any and every class must find expression in 
the law, and there must be in Congress that care for 
the interests of the people that is now used in the 
interest of blocs and classes. Such instrumentalities 
need not involve any basic change in the form of gov- 
ernment, but they will equalize it in case this should 
fail to be remedied by a larger intelligence and a 
truer sense of responsibility on the part of the pres- 
ent representatives. Meanwhile new agencies cre- 
ated from time to time by the Government cannot be 
too carefully kept by their officers within the lines 
of their charter or too watchfully held to a stricter 
accountability. 

Organizations created by the Government on the 
one hand, and the Government itself in its various 
branches on the other, will always be in need of this 
reminder. 








Railroad Gross and Net Earnings for May 


Comparisons with a year ago of the earnings of | 
United States railroads are now rapidly improving. 
Exaggerated importance, however, should not be 
attached to the fact. Comparisons are getting bet- 
ter simply because a year ago they were steadily 
growing worse. The present improvement, therefore, 
represents merely recovery, and only partial recovy- 
ery at that, of what the carriers lost in earnings, 
gross and net, a year ago. However, the improve- 
ment is satisfactory and encouraging as far as it 
What makes it particularly gratifying is that 
no matter what the present trade situation or the 
present volume of business, things at all events are 


oes. 


not so intolerably bad as they were at the corre- 
sponding time in 1924, when, however, they were so 
bad that they could not conceivably have been much 
worse. 

Trade the present year has been far from what had | 
been counted upon. The revival of activity, which | 
came last November with the election of Mr. Cool. 





idge by such a decisive vote, lasted scarcely more | 
than three months, and since then the volume of | 
trade has been slowly and gradually declining, but 


at least there has been no such profound slump in 
business as occurred in the spring and sumer of last 
year, when business all of a sudden fell away in a 
manner and to an extent that has no parallel except 
in the collapse which developed the latter part of 
1920 following the war period of inflation in 1919- 
1920. Stated in brief, the trade situation the present 
year is better than it was last year, even though it 
may not be up to that of 1923. The railroads are 
reflecting that fact in their returns and are showing, 
as already stated, larger earnings, both gross and 
net, than in 1924, but below those of 1928. 

Our compilations this time cover the month of 
May, and they register substantial gains in gross and 
net earnings alike. In the gross earnings, while the 
increase in amount is $11,114,584, in ratio it is, after 


Pony 
mastdeD fo. 


ell, only very moderate, being no more than 
sut May is the first month in 1925 since January 
when there has been any increase’in gross earnings 
at all, and therefore in that particular marks a de- 
cided change. In the net earnings the improvement 
is of much greater extent, both in amount and in 
ratio, the gain in the gross having been attended by 
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a reduction in expenses; in other words, the addition | 
to the net is $16,805,030, or nearly 17144%. Con- 
trasted, however, with the losses recorded in May 
1924, the present gains do not look particularly im- 
pressive, for while, as just stated, the increase in the 
gross is $11,114,584, and in the net $16,805,050, the 
loss in gross in May last year (as compared with the 
year preceding) amounted to no less than $70,476,- 
830,448,065. 


133 and the loss in net to The satisfae- 


tory feature, of course, is the saving in expenses, re 


lor May 
1925 the ratio of expenses to earnings (exclusive of 


flecting increasing operating efficiency. 
taxes) figures out only 76.85°7,, as against 79.74% in 
The comparative totals for the two 
vears are as follows: 


May last year. 


Vonth / 100 Rea 142 Met mW s? 

Mile f roa a Te (6) CON + 565 24 
G earning 1s i 419,501 $11,114,584 + 2.53 
Opera >n f 495,507 & 690.405 1 59 
Rath ‘ 174 

ne Siyv 1524 $06 .054 494 16 805.050 7.49 


The reduction in expenses appears the more signi- 
ficant when it is noted that, according to the Bu- 
reau of Railway Ikconomics at Washington, the rail- 
roads in May this year carried approximately 10% 
more freight traffic than they did in May 1924. In 
amount total roughly 


S5.700.000 less in the same month 


operating 
114% ) 


CX penses were 


(or than 


last year. Of the total reduction in expenses just 
about half, or $2,857,669, was in the maintenance 


account, but that still leaves about an equal redue- 
tion in transportation costs and in miscellaneous ex- 
penses. With reference to the improvement in the 
volume of traffic, it is of interest to observe that in 
What is called the Kastern District, covering New 
ingland and the Middle and Middle Western States, 
freight traffic, according to the Bureau of Railway 
Economics, was nearly 12% above that for May last 
year. That part of the country embraces the great 
inanufacturing industries in which the falling off in 
business last year was especially pronounced. In 
the Southern District the increase in freight traffic 
is put at about 10%, while in the Western District, 
embracing substantially the Western half of the coun- 
try, the increase in freight traffic is estimated to 
have been only slightly over 4%. 

With reference to the big losses in earnings sus- 
tained in 1924, of which only a portion has now been 
recovered in 1925, it seems proper to recall for the 
benefit of the reader that these losses followed pro- 
digious gains in the year preceding—that is in May 
1925, when the totals were of exceptional size. In 
May of that year the roads were in enjoyment of an 
unexampled volume of traffic, as has been many 
times related in these columns. 


Our compilations 
of earnings for May 1923 re 


‘lected this tremendous 
expansion in trade and in traffic, there having been 
vn addition to the gross (as compared with the pre- 
ceding year) of no less than $97,510,054. or 21.77%. 
and an addition to the net in the sum of $3 : 
or nearly 55%. But admitting the existence of ex- 
ceptional prosperity at that time, it is equally plain 
that in 1924 the roads once more passed to the other 
extreme, and had to sacrifice practically all they 
had then gained. Of the $97,510,034 increase in 
gross in May 1923, $70,476,133 was lost in May 1924. 
and of the $32,573,715 improvement in net no less 
than $30,448,063 was lost. In the net, however. 
the roads had been steadily improving their position 
prior to the setback which came in 1924. 

The course of gross and net earnings in these ear- 
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that through control of their expense accounts, 
which was destroyed during the period of Govern- 
ment operation, the carriers had vastly improved 
their position over 1920, when they were still suffer- 
ing so seriously from the demoralization produced 
by Government control of their affairs. In brief, 
they kept enlarging their net year by year and the 
1924 
were simply the topmost of a series of improvements 


1923 gains which were almost entirely lost in 


Thus in 
May 1922, when business revival had already begun, 


that had been in progress for some time. 


but when the carriers suffered a very notable reduc- 
tion of their coal tonnage by reason of the strike at 
the unionized coal mines then prevailing throughout 
the country (coal loadings then having fallen off 
17.4% as compared with May of the year before) 
there was only a very small improvement in the 
only $4,069,751, or less than 1%— 
but there was at the same time a contraction in ex- 


gross earnings 


penses of $23,995,177, and this brought about an aug- 
in the net in of $28,064,928, or 
roughly 43%. There was improvement also in the 
net in the year preceding (1921), though gross at 


mentation amount 


that time was declining, owing to the collapse in 


trade. The decrease in the gross then was $15,214,- 


deol, 


but it was accompanied by a reduction in ex- 
penses of $58,054,141 (the situation of the roads hav- 
ing heen so desperate as to compel the most rigid re- 
trenchment and economy), thus leaving a gain of 
$44,839,810 in the net earnings. 
at that time was only 2.89% 


The loss in the gross 
. Which, of course, failed 
to reflect either the great falling off in traffic or the 
extent and magnitude of the depression in trade 
under which the country was then laboring, the rea- 
son being that railroad rates, both passenger and 
freight, had been advanced and the added revenue 
from the higher rates served to that extent to offset 
the loss in earnings resulting from the shrinkage in 
the volume of traffic. Contrariwise, the saving in 
expenses then achieved was effected in face of higher 
wage scales, the Railroad Labor Board having the 
previous summer awarded a 20% increase to the em- 
plovees, at the same time that the Inter-State Com- 
merce Commission granted the carriers authority to 
put into effect higher rate schedules for passengers 
and freight. Had and traffic remained 
normal, the higher rate schedules would, according 
to the computations made at the time, have added 
$125.000,000 a month to the gross revenues, and the 
higher wage schedules would have added 850,000,000 
a month to the payroll of the carriers, as was pointed 
out by us at the time. 

Ou the other hand, in any attempt to appraise cor- 
rectly the big reduction in expenses effected in 1922 
and 1921, the fact should not be overlooked that, as a 
result of the antecedent prodigious increases in the 


business 


expenses, net earnings in 1920 had been reduced to 


verv low levels. In May 1920 our compilation of 


earnings was a very unfavorable one by reason of 
creat augmentation in operating expenses disclosed, 
and as a matter of fact these high operating costs 
had been a feature of the returns for many previous 
vears, too. Railroad operating conditions in May 
1920 had been such as to render out of the question 
The so-called 
“outlaw” strike, which had served so seriously to in- 


terfere with railroad operations the previous month, 


any other than an unfavorable result. 


continued with greatly aggravated consequences in 
May. In these circumstances, railroad operations 
not only were difficult, but costly, and accordingly 
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it was no surprise to find that sithneets gross earn- 
ings increased $38,629,073 over the amount for May 
of the previous year, the augmentation in expenses 
reached no less than $61,001,464, leaving a loss in 
net of $22,372,391. 

As a matter of fact, however, as already stated, 
the 1920 decrease in net was merely one of a series 
of losses in net that had been continuing through 
successive years. As indicating how expenses had 
been mounting up, it is only necessary to note that in 
May 1919, though gross earnings increased as com- 
pared with 1918 in amount of $35,132,305, the aug- 
mentation in expenses reached $69,091,093, leaving 
a diminution in the net of $33,958,788. — Simi- 
larly for May 1918 our compilations registered $3 
775,655 increase in gross, but $14,459,024 decrease in 
net, owing to an increase of $46,232,679 in expenses. 
For the three years combined, therefore, the loss in 
net for this single month was $70,790,203, in face of 
an increase in gross earnings of $105,535,033. Ex- 
penses in the three years for this month increased 
$176,525,236. Even prior to 1918 rising expenses 
were a feature of the returns, though, not, of course, 
to anywhere near the extent which subsequently de- 
veloped. In the following we show the May 
parisons for each year back to 1906. We give the 
results just as registered by our own tables each 
year, though in 1908 and prior years a portion of the 
railroad mileage of the country was unrepresented 
in the totals, owing to the refusal at that time of 
some of the roads to furnish monthly figures for 
publication. 





corn- 











Gross Earnin Net Earning 
Year. 
Year Year Increase ¢ Year Year Increase or 

May $s s < s $ $ 
1906 115,304,506:105,787,062, +9,517,444 34,414,213 30,946,848 4+ 3,467,365 
1907 144.267.760.121 ,.074,984 + 23.1! 42 776 43,765,836 37,319,290 +6,446,546 
1908 133,680,555 172,218,497 38 537,942 38,076,927 50,922,678 —12,845,751 
1909 196,826 686,170,600 041 + 26,226,645 €4,690,920 49,789 800 4+-14,901,120 
1910 230 033 ,384'198 049,990 4+ 31,983,394, 70,084,170, 64,857 343 +5,226,827 
1911 226 442 818/231 066 S96 4.624.07%. 69,173,574 70,868,645 1,695,071 
1912 232 ,229,364,.226.184.666 +6.044.69S 66.035.597 68 488, 263 2.452.666 
1913 ..~ 263,496 033/232 ,.879,970 + 30,616,063 73,672,413 916 +7,172,397 
1914 - 239,427 102/265 435 022 —26 007 920 457.628,765 5.635 —15,756.870 
1915 244,692 738/243 367,953 +1,324,.785 71,958,563 5, 16 14,619,397 
1916 $08 029 096/244 580,685 + 63,448,411 105.598 .255 71.7 520 806 935 
1917 353.825.022.308 132,969 + 45,692,063 109.307 435 105.782,.717 $,524,718 
1918 $74,237 097/342 463.442 4 4 773,655 91,995,194 106 454,218 —14,459,024 
1919 $13,190 468378 058,163 55,132,305 58,293,249) 92,252,037!|—33,958,788 
1920 87.330 ,457)348, 701 414 + 38,629,073 28 684.058 51.056.449 22,372,391 
1921 444.028, 885 457 243,216 13,214,331 64,882,813) 20,043,003) + 44,839,810 
1922 $47,299,150 443,229,399) +4,069,751 92,931,565) 64,866,637) + 28,064,928 
1923 545,593,898'447 993 844 + 97,510,054 126,173,540) 93,599,825 5} 4 $2,573,715 
1924 $76,458,749 546 934 SS2.—70.476.133 96.048 087 126,496 .150\—30.448 063 
1925 $87 ,.664,385476,549.801) + 11,114,584 112,859,524) 96,054,494) + 16,805,030 

Note Includes for May 96 roads in 190, 92 in 1907; in 1908 the returns were 

® based on 153,310 miles of road; in 1909, 220,514: in 1910, 229.345:in 1911, 236,230: 

in 1912, 245,410; in 1913, 239,445; in 1914, 246,070; in 1915, 247.747; in 1916, 248.006 
in 1917, 248,312; in 1918, 230,355; in 1919, 233,931; in 1920, 213.206; in 1921, 
235,333; in 1922, 234,931; in 1923, 235,186 im 1924, 235.894: in 1925, 236.663 


With the roads as a whole showing the present 
year fair-sized recovery of what had been lost in May 
last year, it follows as a matter of course that the 
character of the exhibits of the separate roads is of 
much the same nature. In other words, 
earnings, gross and net, are the rule. 


gains in 
L OSS@S, how- 
ever, are by no means lacking, either in the gross or 
the net, and some of these are contributed by impor- 
tant systems. Thus the Southern Pacific, the Bur- 
lington & Quincy and the Milwaukee & St. Paul, all 
belong in that category, having sustained losses in 
gross and net alike, and a number of other Western 
roads, like the Union Pacific, the Chicago & North 
Western and the Atchison, have fallen behind in the 
gross, but have managed to enlarge their net through 
reductions in expenses. The Chicago & North West- 
ert, is perhaps the most conspicuous instance of the 
Jatter kind, having enlarged its net by $1,675,841, 
though the gross decreased $265,622. The great East 


and West trunk lines, as well as Southern and South- 
western roads, as a rule give very good accounts of 
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entire SV stem, including all roads owned and con- 
trolled, reports an increase in gross of $2,671,741 
and an increase in net of $1,795,530. However, this 
follows a loss of no less than $13,310,431 in gross and 
of $2,812,329 in net in May last year on the same 
system. The New York Central the present year 
reports $1,058,910 addition to gross and $514,413 to 
net following $8,245,828 loss in gross and $3,241,187 
loss in net in May 1924. For all the New York Cen- 
tral lines combined the showing the present year is 
$1,891,285 increase in gross and $1,382,590 increase 
in net, following $13,036,282 loss in gross and $6,762,- 
511 loss in net in the same month last year. The 
Baltimore & Ohio the present year has added $327,- 
»89 to gross, but falls $81,921 behind in net. Last 
‘ar in the samemonth this road reported $5,249,822 
dle crease in gross and $1,064,634 decrease in net. In 
the following we show all changes for the separate 
roads for amounts in excess of $100,000, whether in- 
creases or decreases, and in both gross and net: 


829 5 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR MAY. 





Increase. Increase. 

Pennsylvania SS ES ee $137,491 
Chesapeake & Ohio_____ 1,548,951 | West Jersey & “Sea Shore - 131,245 
New York Central_____- 61,058,910, Northern Pacific 127,077 
Norfolk & Western____- 860,287 Chicago & Eastern Tll_ 125,874 
Duluth Missabe & Nor 619,143 Bangor & Aroostook 114,143 
Seaboard Air Line 6§02,122'| Central Georgia . 110,684 
Wabash 516.576 Grand Trunk Western. - 108,448 
z ‘lorida East Coast 180,058 Duluth & Iron Range 107 509 

CC & St Louis 141,159 N Y N H & Hartford 101,042 
Gre at Northern 429 342 quvtiennmntiieete 
St Louis-San Fran (3 416,824 Total (38 roads) $14,203,675 
Missouri Pacific 413,765 
Lehigh Valley 388 262 Decrease. 
Michigan Central- ‘ 328,888 Chicago Burl & Quincy - $862,382 
Baltimore & Ohio 327 389 Union Pacifie (4) 738,893 
Louisville & Nashville 204 678 Chicago Milw & St Paul 631,705 
Detroit Toledo & Ironton 279.138 Reading 325,996 
Wheeling & Lake Erie_ - 268 023} Atch Topeka & S Fe (3) 318,840 
Hocking Valley 264 868 | Chicago & North West 265,622 
Elgin Joliet & Eastern 257 ,910)| Southern Pacific (7) _ 251,098 
Central New Jersey 248 942) Mobile & Ohio : 247 ,684 
Delaware & Hudson 225,215| Southern Railway 226,743 
Long Island ‘ 172.000 | Chicago St P Minn & Om 150,272 
Atlantic Coast Line 158,824 |} —-- 
N_Y Chicago & St Louis 142/922! ‘Total (21 roads)___... $4,019,235 

Note.—All the figures in the above are on the basis of the returns field 
with the Inter-State Commerce Commission. Where, however, these 


returns do not show the total for any system, we have combined the separate 
returns so as to make the results conform as nearly as possible to those given 
in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania Company, the P ittsburgh Cincinnati Chicago & St. Louis and 
the Grand Rapids & Indiana), the Pennsylvania RR. reporting $2,385,965 
increase. For the entire Pennsylvania System, including all roads owned 
and controlled, the result is an increase in gross of $2,671,741. 

hbgThe New York Central proper shows $1,058,910 increase. Including 
the v: arious auxiliary and controlled roads, like the Michigan Central, the 

Big Four,’ &c., the whole going to form the New York Central System, 
the result is an increase of $1.891,285. 


PRINCIPAL CHANGES IN NET EARNINGS FOR MAY. 





_- eT oe Increase.|_ # arene te Increase. 
Chicago & North Western $1,675,841 | Detroit Toledo & Ironton $199,707 
Pennsylvania 21,516,861! Elgin Joliet & Eastern 198,671 
Chesapeake & Ohio- 828.776 Minn St P& SSM 196,568 
Lehigh Valley 828.659 Seaboard Air Line 173,646 
Norfolk & Western 757,051 Long Island 173,304 
Atch Topeka & 8 Fe (3) 686.534) Hocking Valley 168,512 
Northern Pacific 596,277 Chic RI & Par ific (2)- 167,981 
Duluth Missabe & Nor 565,060) Boston & Maine a 166,175 
New York Central b514,413 Minneapolis & St Louis_ 163,361 
Wabash 151,886 West Jersey & Seashore. 140,136 
St Louis-San Fran (3) 445,731 Bangor & Aroostook 137 ,297 
Louisville & Nashville 440,004! Duluth & Iron Range_-- 133,665 
Erie (3 bab ae 419,548 ' Chicago & Eastern Ill_- 129 ,042 
Union Pacific (4) 418,916 Western Pacific__ a 116,692 
CCC & St Louis 400,660, Pere Marquette 112,585 
Michigan Central 394,326 Pittsburgh & West Va 103 592 
Union RR 379 .911| Mo-Kan-Texas (3) 100,901 
I}linois Central 370,691 aaa 
Great Northern 365,622 Total (59 roads) ‘ $17 7.273 068 
Delaware & Hudson 356,651 Decrease. 
N Y Chicago & St Louis- 320,496 | Southern Pacific (7) $1,007,156 
Central of New Jersey 280,250 Chicago Milw & St Paul 546,201 
Texas & Pacific 251,844 Chicago Burl & Quincy 59 058 
Wheeling & Lake Erie 250,266 Mobile & Ohio . 198, 602 
Grand Trunk Western 242,982 Southern Railway 161 713 
Bessemer & Lake Erie 241,486 Central Vermont 154,471 
Missouri Pacific . 233,682 Buffalo Rochester & Pitts 103 ,206 
Denver & Rio Gr West__ 231.090 — 
N Y¥Y NH & Hartford 225,719 Total (13 roads) . $2, 430, 407 

a This is the result for the Pennsylvania RR. Gactating the former 
Pennsylvania Company, the P ittsburgh Cincinnati Chicago & St. Louis and 
the Grand Rapids & Indiana), the Pennsylvania RR. re sporting $1,516,861 


increase For the entire Pennsylv ania system, including all roads owned 
and « controlled, the result is an increase of $1, 795 Be 530. 


“These figures merely cover the operations “of the 





“New York Central 


itself Inc luding the v: arious auxiliary and controlled roads, like the Michi- 
gan Central, the ‘Big Four,”’ &c., the result is an increase of $1,382,590. 
When the roads are arranged in groups, or geo- 


graphical divisions, according to their location, it is 
found that two of the geographical sections, the least 
namely the Northwest and the Pacific 
Coast, show losses in gross, but only one, namely the 
Pacific Coast, a loss in net. In the Northwest, as 
already indicated, the falling off in the gross was 
offset by reductions in expenses. Our summary by 


favored ones, 





Thus the Pennsylvania Railroad for its 


themselves. 


groups is as follows: 








SUMMARY BY GROUPS 


fj Earnings 
‘ ym or Group. l 1924 Ine +) or De 

M ar < ¢ 3 ¢ 
Group 1 (9 road New Engl ! 21. 404 ) 185,774 0.89 
Grout s road Fa Midd ] f 7 0 270,724 44 
Group 3 (27 10ad Middle West $5.575.120 42,734,129 + 2,838,991 64 
Groups 4 & 5 (34 road Southerr 74.116 7 70,438,564 678.313 +5.22 
Gre s6& 7 (29 roads Northwest 12 871 Ti 93 544.955 672.369 4).72 
Groups & & 9 (48 road Southwest 71.045.4 i- 89.015 0.55 
Gr 10 (10 roads), Pacific Coast 24 2 42,614 74,864 2.25 

Total (190 roads 4* 64.355 476,549,801 11,114,554 +2.33 

Earnin 
VW ] 1 [ or De 
1‘ ¢ ¢ 

Group 1 137 ) 2 470.415 19 OR 
Group 2 4 j 1 j 52 3] ; *) } { a74 15.00 
Group 3 15,988 16.000 12.855 975 9 619,184 + 3,236,791 +33.64 
Groups 4 & 5 s9.141 993 19,1 ] 16,730,392 + 2,401,920 +14.36 
Groups 6 & 7 67,151 66,960 19,057,128 14,841,641 + 4,215 487 28.41 
Groups §&9 54,299 11% 14.037 874 11,644 7 + 2,393,537 20.55 
Group 10 17.070 f,.954 ».099.105 6.012.099 912.994 15.18 

Total 236,663 236 5 ] 459.524 96,054,494 +16,805,030 +17.49 

NOTE.—Group I. includes all of the New England States. 


Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo, also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia 


Group I11. includes all of Ohio and Indiana, all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 


Groups IV. and V. combined include the Southern States south o 
east of the Mississippi River. 

Groups VI. ana VII. combined include the northern peninsula of Michigan, allo 
Minnesota, Wisconsin, Iowa and Illinois, all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City, also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIII. and 1X. combined include all of Kansas, Oklahoma, Arkansas and 
Indian ferritory, Missouri south of St. Louis and Kansas City, Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana, and that portion of New 
Mexico north of a line running from the northwest corner of the State through 
Banta Fe and east of a line running from Santa Fe to El Paseo. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona, and the western part of New Mexico. 


the Obio and 


When we come to examine the Western live stock 
movement, it does not seem strange that some of the 
Western roads should have suffered losses in gross 
revenue, inasmuch as this live stock movement fell 
very much below that of the same month in 1924. For 
instance, at Chicago the live stock receipts comprised 
only 18,554 carloads, against 21,102 cars in May 
1924; at Kansas City, only 7,594 cars, against 9,669, 
and at Omaha only 8,148 cars, against 10,465. This 
shrinkage the present year merits the more notice, 
as it follows a contraction in May 1924 as compared 
with May 1923. 

The Western grain movement, also, ran only about 
the same as in May last year. The wheat receipts at 
the Western primary markets for the four weeks 
ending May 30 1925 were 16,710,000 bushels, as 
against 13,990,000 bushels in the same four weeks 
of last year, and the barley receipts and the rye 
receipts were also somewhat larger the present year, 
but the corn receipts and the oats receipts fell sub- 
stantially below the figures of 1924. For the five 
cereals combined the receipts for the four weeks the 
present year were 44,014,000 bushels, as against 43,- 
911,000 bushels in 1924. The details of the Western 
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grain movement, in our usual form, are shown im the 


table we now present: 


WESTERN FLOUR AND GRAIN RECEIPTS 

4 Weeks End. Flour Wheat Corn Oat Barley Rye 

May 39. bbl hush (bush bush bush.) (Dush.) 
Chicago 

1925 812.000 3.199.000 3.352.000 2.642.000 293.000 548.000 

1924 799,000 1,106,000 4,319,000 4,040,000 497 000 $9,000 
M tlwaukee 

1925 220.000 193,000 924.000 1.001.000 676.000 68.000 

1924 170,000 $4,000 289 000 486 .000 496 .000 45.000 
4 L i 

1925 24.000 1.718.000 1.769.000 2.596.000 

1924 364.000 1.584.000 2.723.000 3.056.000 36 OO 7,000 
Tolede 

1925 392 000 136.000 615.000 92 000 

1924 1.202.000 339.000 295.000 238.000 
Detrout 

1925 24.900 62.000 15.000 7e N00 7,000 

1924 63,000 44,000 [34.000 8 ecosta 8 8=6seenne 
Peorta 

1925 136.000 190,000 1,291,000 474,000 41,000 § 000 

1924 157,000 75,000 937,006 673,000 25,000 2 000 
Duluth— 

1925 4.255.000 40.000 R88 000 476.000 1.440.000 

1924 1,517,000 484,000 291,000 150,000 1,635,000 
Minneapolt 

1925 - - 2.843.000 302,000 1,351,000 785.000 156,000 

1924 ,.928 000 384,000 677.000 650.000 218,000 
Kansas City 

1925 1,776,000 955.000 366 000 6.000 

1924 2,241,000 1,260,000 400 ,000 
Omaha & Indianapol 

1925 1.033.000 1.783.000 1,499,000 

1924 1,479,000 1,929,000 1,654,000 
Stouz Cuy 

1925 102,000 173,000 184,000 1,000 2,000 

1924 129.000 235.000 234.000 3,000 
St. Joseph 

1925 519,000 558,000 88.000 

1924 622,000 651.000 96 ,000 
Wichtta 

1925 517,000 200.000 16.000 

1924 
Total All 

1925 1,517,000 16,710,000 10,798,000 10,977,000 2,278,000 3,251,000 

1924 1.490.000 13,990,000 123.794.0000 12,026,000 1,864,000 2,237,000 


As to the Southern cotton movement, the ship- 
ments overland in May 1925 were 29,004 bales, 
against 40,534 bales in May 1924 and 65,395 bales in 
May 1923; 139,348 bales in May 1922; 224,354 bales 
in May 1921; 184,436 bales in May 1920; 211,617 
bales in May 1919, and 285,394 bales in May 1918, 
while the receipts at the Southern outports in May 
the present year were only 188,024 bales, as against 
209,540 bales in May last year, but comparing with 
only 130,291 bales in May 1925. The complete details 
of the receipts of cotton at the Southern ports are 
shown in the following: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN MAY AND FROM 



































JAN. 1 TO MAY 31 1925, 1924 AND 1923. 
| May. Stnce Jan. 1. 
Ports. $$ —_- —__ —_——- | ——-_ —- 
| 1925. 1924. 1923. 1925. 1924. 1923. 
Galveston..........- | 52,528 37,902 39.490} 909,663) 573.566) 450,483 
Texas City, &c...... 62,302 19,593 14,457 763,010} 244,058; 190,814 
New Orleans........ 38,146 89,617 37,422} 593,345) 499,926) 455,850 
Mobile .... - 1,579 12,193 4,160 44,951 33,107 17,268 
Pensacola, &c_- 600 288 a 2,831 4,777 3,276 
Savannah 6,901 27,161 14,722} 179,569) 137,902) 151,891 
Brunswick _.._. a ieee ti eye 108 ener 2,947 
Charleston 12,385 5,871 12,782} 115,186 43,533 62,262 
Wilmington. ......- 517 5,575 897 47,149 23 239 19,296 
Peiicnst#ucebucee 13,066 11,340 6,253; 136,074 91,623 71,720 
Total. :.. 188,024' 209.540! 130,291'2,792,128'1,651,731!1,425,807 























National Capacity to Pay—the inflmences Affecting It. 


$y HarTLEY WITHERS. 


[Copyrighted by the William B. Dana Company for the ‘‘Commercia 


On the occasion of the opening of negotiations between 
the United States and Italy concerning the funding of the 
latter’s debt to the former, it was announced that “capacity 
to pay” had been carefully considered by Italy, and that the 
basic principle, that debt should be limited on 
these lines, was put forward as recommending itself to the 


payment 


practical mentality of the American people. The acceptance 
and discussion of this principle is said to have occupied most 
of the attentions of the delegates of the two peoples at the 
first conference, and was hailed by the “Times” correspond- 
ent as a “far cry from the uncompromising American in- 
sistence of a few years ago.” 

Unfortunately, the acceptance of this principle does not 
really take us very far towards a practical solution of the 
questions involved. In the first place the principle merely 


states a truism, since it is obvious that 


no nation can be 
If it be true 


made to pay more than is within its capacity. 





land Financial Chronicle.”’ 





Exclusive copyright in the United States. ] 

that American opinion has moved a long way in order to 
arrive at the conclusion that no one can draw more than a 
pint out of a pint pot, it is a good deal less alert than it is 
usually believed to be. In fact, American opinion probably 
did not concern itself very closely with the question of the 
amounts that America’s European debtors would finally be 
able to pay. It had a sound and sensible prejudice in favor 
of the view that debts between nations ought to be observed 
as carefully as debts between man and man, but it would 
certainly have admitted that national, like individual debt- 
ors, have to be handled with consideration for the facts of 
the case; and that if a debtor who owes £1,000 has assets 
worth £500 attempts to exact payment in full are unprofit- 
able to both parties. Recognition of this principle does not, 
therefore, throw a very large flood of new light on the broad 
issue involved, and as a help towards arriving at a practical 
figure it is still less illuminating; because when we have 
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got it we are still a very long way from knowing what is the 
capacity of any people to make payments. We all remember 
with how much hope and enthusiasm the appointment of 
the Dawes Commission was received, because it was expected 
that from its labors the world would at last be enlightened 
as to the real facts concerning Germany's capacity to pay 
The Commission did work that will entitle it 
But we do 


reparations. 
and its efforts to an honorable place in history. 
not yet know how much Germany is going to pay to her 
creditors; and when that is known there will certainly be 
plenty of people who will argue from the fact that she has 
paid so much, she could, and ought to, have paid more. 

Even the actual physical facts of a people’s capacity to 
pay are only capable of measurement within limits that leave 
plenty of room for error. By means of a Census of Produc- 
tion carried out with scientific thoroughness that is rarely 
applied to such investigations, it might be possible to know 
the value of the total productions of goods and services of 
any country in a stated period previous to the inquiry. But 
even when we have got thus far, there is still plenty of 
room for doubt as to how far this production might be in- 
creased by better organization and more scientific methods. 
As was shown at the time of the war, all the countries in- 
volved had reserves of productive power such as had never 
been suspected and only came into practical use because a 
great national emergency discovered their existence. To use 
his iawn tennis court for feeding his family with a potato 
crop did not occur to the average middle-class Briton of 
1913 as an economic proposition to be seriously considered. 
In 1917 he was doing it. 

Capacity to produce thus depends not only on the physical 
and material plant at the disposal of a people, which can be 
measured with some approach to accuracy, but also on the 
quite imponderable question of the extent to which it is pre- 
pared to make use of it. The tennis court is there, visible. 


required before its owner will set about digging it up and 
planting it with potatoes. 

And from capacity to produce it is a long step to capacity 
to pay; for the latter implies that part of the production is 
to be used for the benefit not of the producer but of some 
other party—a creditor or a tax-gatherer; and so we come 
to the still more unanswerable question of the point at 
which the energy of production will be checked by the 
thought, that so much of each man’s work will be devoted 
In these psychological matters 
each nation can only make guesses from its own experience ; 
and there is no doubt that we in England, at the time when 
income tax and super-tax was at their maximum, were 
checked in our readiness to work and to take economic risks 
by the thought that something like half the reward of effort 
would go into the maw of the tax collector. As long as the 
war lasted, this feeling had little if any effect; afterwards, 
it was certainly a factor to be reckoned with. 

All these uncertainties have to be cleared up before we 
can know the facts about the power of a people to make 
payments to its own Government; and when the question is 
still further expanded by trying to reckon its power to make 
payments abroad, a new set of complications arises. One of 
the most important services rendered by the Dawes Com- 
mission was the emphasis that it laid on a fact—recognized 
by economists and business men, but obscure to the general 


to somebody else’s benefit. 


public—that a people can only transfer money across its 
frontiers by means of an excess of exports, using the word 
exports in its widest sense. With regard to Germany the 
Dawes Commission left this problem to be settled in the 
light of experience. It decided how much could be collected 
in Germany towards reparations payments, but left the 
amount to be transferred to the Allies to be setfled by the 
exchange value of the mark, payments being limited to the 
amount of marks that can be sold abroad without breaking 





But no one can guess how much patriotic or other pressure is 


their price. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, July 10 1925. 

Naturally, business at this time of year is at a rather 
moderate pace, although it is noticeable that the effects of 
the habit for many months past of buying from hand to 
mouth are seen in a more active demand in some trades 
than might be expected, if only for the moment. For in- 
stance, there is quite a good demand for “filling in” in the 
clothing business. And it is noticeable that business in June 
showed a tendency to improve, probably for the very reason 
that buyers had been drawing it too fine. They had been 
buying too little, relying on quick deliveries and compara- 
tively stationary prices. Now it develops that consumption 
is to all appearances increasing in this country. The coffee 
dealers find that consumption of that beverage goes on and 
prices have further advanced. Brazil seems, to all intents 
and purposes, still to be in control of the market, partly for 
the reason that roasters, jobbers and others had for too long 
a period abstained from buying except on a small scale. And 
now the quantity of coffee in sight for the United States is 
something less than it was a year ago. Sugar has declined 
somewhat. Refiners’ business has on the whole been rather 
disappointing and granulated to-day was down to 5.35 cents, 


with raw a little under 2% cents. Evidently production the 


world over has outrun consumption. The grain markets | 
have all advanced during the week. The wheat crop is 


estimated at a total of 680,000,000 bushels, against 872,000,- | 
to 5 cents | 
Corn has advanced, although the | 


000 last year, and prices of wheat are some 3 
higher than a week ago. 
crop is estimated at some 3,100,000,000 bushels, or 650,000,000 


bushels more than last year. Oats are higher, with the crop 
or roughly 250,000,000 bushels less | 


1,292,000,000 bushels, 
than a year ago. There has been fair export demand for 
wheat, oats and rye. Cotton has advancd sharply, mainly 


because of the persistent Texas drought and the scarcity of 
contracts here. 
eve of better times. 





Instead of weekly sales, as for many weeks recently, of only 
30,000 pieces of print cloth, they are 100,000 pieces this week 
and reached, it turns out, some 200,000 last week. The feel- 
ing there is more cheerful. And at Manchester, N. H., the 
big Amoskeag Co. will put on 2,000 more hands in the ging- 
ham department on Monday. At the South there is less 
talk of curtailment among the cotton mills. There is no 


disguising the fact that the cotton goods manufacturing in 
this country is not in really satisfactory shape; far from it. 


Profits are slim, where there are any at all, and in many 
cases the mills are kept going rather than suffer losses from 
the overhead charges and the less probably, too, of labor 
which would drift away to other parts of the country. But 
the trend is towards improvement. Wool sales in London 
are turning out better than expected, particularly on the fine 
vrades, though the lower grades are dull and selling at less 
satisfactory prices. The woolen goods industry in this 
country, however, is still quiet. 

tuilding is active where it is not interfered with by the 
exactions of labor or quarreling among labor unions, It 
now turns out that an arrangement will be made whereby 
some $25,000,000 of work will be proceeded with here. But 
there is still a question whether there may not be a country- 





Moreover, spinning interests may be on the 
Fall River shows signs of more activity. 


| wide hold-up of construction simply because of a quarrel 
| between bricklayers’ and plasterers’ unions. It is a curious 
| commentary on the times when a thing of this kind can 
| occur in a civilized country. The supply of housing is still 
short, rents are high and the people suffer, yet it seems 
nothing can be done. Permit vaiues for the second quarter 
|of 1925 make a high record. Rubber has advanced to-day 
to $1 a pound, the highest in neariy ten years, and the only 
comfort the rubber consumer has is that the tire manufac- 
turers are resorting to a campaign to save rubber. Fifteen 
years ago the price was treble the present quotation, or 
$305. Then over-production brought. prices down to 17 
cents a year ago. From this price there has been a rebound 
to $1 because of artificial restriction of output by British 
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interests. It ought to be possible to introduce economies in 
the manufacture of rubber goods, that is by eliminating 
waste, to partly meet the situation. In time, of course, it 
will cure itself by the increase of production in other coun- 
tries. Economie law provides for such things. The remedy 
is as sure as the fact that the need exists. 

One of the most prosperous branches of business is the 
silk industry, as has been the case all along. In the iron and 
steel trade the feeling is hopeful, but as a matter of fact, 
just now business is not at all brisk and there are intima- 
tions that prices are shaded from time to time, not only on 
pig iron, but on steel. Whether there is to be a coal strike 
or not, the operators have refuse to advance wages. As the 
case stands, the available stocks of bituminous coal are small. 
Copper had advanced with an expanding demand. This may 
be taken as a sign of the times. The automobile industry is 
unusually active for this time of the year, although naturally 
the sales are smaller than in May and April. The output of 
cars in June was 396,000, against 404,500 in May and 421,878 
in April. Brass manufacturers are doing a good business at 
higher prices. Mail order and chain store sales in June were 
larger than in May. The stock market has been active and 
in the main firm, though for a couple of days the tone has 
been more reactionary, as might have been expected, after 
the recent Many stocks have reached new high 
levels, and naturally, there was a good deal of profit taking. 
Money has been irregular, but on the whole easier for call 
loans. Time money has been firmer. It is noticed that com- 
mercial paper is in better demand. This surely is a good 
sign. It is regrettable that Italian and French exchange 
has been irregular and more or less depressed, but sterling 
has been steady. 


advance. 


The latest Bank of England statement was 
the strongest in nine years, and money is easier in London, 
owing to the large influx of gold. A feature of the London 
business situation is the active, excited and rapidly rising 
prices for rubber. There is distinctly a more cheerful tone 
in London. And the French bank rate has been reduced to 
Altogether, the general trend of things in Europe seems 
to be toward improvement. The closing of the Berlin Stock 
Exchange the other day in connection with the bond con- 
troversy was merely a passing incident. President Cool- 
idge has let Europe distinctly understand that the United 
States is its friend, but expects European Powers to get to- 
gether in the matter of preserving the peace and take such 
measures that it will be insured beyond question. Then, and 
then only, will this country be ready to lend its aid to the 
peoples across the sea. And in this position the President 
will have the backing of the American people, irrespective 
of party. 


cy 
9/0. 


Fall River, Mass., it is now declared, has seen its worst. 
For the first time in two years manufacturers there are be- 
ginning to be hopeful. They are more so than for many 
months past. They think next winter will see a noteworthy 
improvement. Talk of moving to other places has died out. 
As already stated, last week’s total sales there were 200,000 
pieces, being five times as large as the average for any 
week in the last 90 days. Mills are either closed or are not 
running on full time there, however, because raw cotton is 
too high and too scarce and cotton goods too low in price. 
Profits are small, where there are any at all. But the better 
demand recently for mill shares is a straw showing the hope- 
ful trend of feeling at Fall River. Many mills are running 
at least on short time because it is cheaper to do so than to 
close down. Mill owners meanwhile are biding their time. 
Sales in the past week were 100,000 pieces at firmer prices, 
A big demand is said to be developing. The resumption of 
oprations after holidays has benefited 6.500 workers in tex- 
tile mills in Holyoke and South Hadley Falls, Mass. A Man- 
chester, N. H., wire says that a better business in Amos- 
keag’s gingham line is indicated in notices posted by the 
company calling in nearly 2,000 employees next Monday 
morning. Weave rooms closed for three weeks will start 
up. Looms which were shut down indefinitely have been 
ordered opened. The company resumed operations on July 6 
with all departments in the worsted section of the mill in 
operation. A number of the rooms in the cotton section 
were still closed. 

The Cherokee Falls Manufacturing Co., at Cherokee Falls. 
S. C., has closed down for a week to give the machinery a 
thorough overhauling. The Union Buffalo Mills Co. of Buf- 


falo, 8. C., is giving its operatives a two-weeks holiday. 

At Rochester, N. Y., a strike affecting 150 clothing work- 
ers has been called on the Aaron Silverstein clothing firm. 
and contract shops manufacturing for them, by the Amal- 
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gamated Clothing Workers of America. This strike is but 
one of a large number now in effect in cities in which the 
Amalgamated is called in the effort of the 
Amalgamated to bring about a 100% organization in mem- 
bership in all its branches. At present strikes are in effect 
in Chicago, Buffalo and New York and may be called at a 
later date in Philadelphia. 

Chain store sales in June increased in some cases 1214 to 
23%. The June sales of F. W. Woolworth Co., compared 


established, 


with the same month last year, showed the largest gain 
reported for any month thus far this year, according to a 
statement issued by the company. The gain reported was 


about $1,000,000 larger than the increase reported in May 
and $400,000 larger than the January gain, which was the 
previous record for the current year. Based upon the sales 
for June and for the first six months of 1925, it is estimated 
that the current year’s business will establish a new high 
record. 

The weather was for the most part warm until the after- 
noon of the Sth inst.. when rains lowered the temperature. 
At the beginning of the week it was 86 to 90 degrees. On 
the 8th it was 100 at Kansas City and 92 at Cincinnati, but 
the temperature had fallen to 76 at Chicago and 72 at Cleve- 
land, and it was only SO at St. Paul. It has been up to 110 
in Texas and 100 to 105 in some other parts of the South. 
The great Texas drought is unbroken. There were heavy 
thunder showers here after which, however, the 
weather became sultry. 


to-day, 








Increase in Retail Food Prices by Cities. 


The U. 8S. Department of Labor, through the Bureau of 
Statistics, has completed the compilations showing 
changes in the retail cost of food in 23 of the 51 cities included 
in the Bureau's report, and under date of July 9, says: 

During the month from May 15 to June 15 1925, all of the 23 cities showed 
increases as follows: Detroit 4%, Cincinnati, Kansas City, Milwaukee, 
Mobile, Omaha, Philadelphia and St Louis 3%: Bridgeport, Fall River, 
Jacksonville, Manchester, Memphis, Peoria and Portland, Me., 2%; and 
Baltimore, Boston, Charleston, S. C., Dallas, Little Rock, New York, 
St. Paul and Savannah, 1%. 

For the year period, June 15 1924 to June 15 1925 
showed increases as follows: 


La be Tr 


, all of the 23 cities 
Mobile, 13%; Menrphis and Savannah, 12%; 
Little Rock, 11%; Baltimore, Cincinnati, Detroit, Kansas City, Omaha 
Peoria and St. Louis, 10%; Charleston, 8S. C., Dallas, Jacksonville and 
Philadelphia, 9°, ; .Milwaukee and St. Paul, 7%; Bridgeport, New York 
and Portland, Me., 6%; Bosten and Fall River, 5%, and Manchester, 4%. 

As compared with the average cost in the year 1913, the retail cost of 
food on June 15 1925 was 66% higher in Detroit, 63°, in Baltimore, 58% 
in Philadelphia and St. Louis, 57% in Cincinnati, 56° in Charleston, 
8. C., 55% in Milwaukee, New York and Omaha, 54% in Dallas, 53% 
in Kansas City, 51% in Boston, 48°% in Memphis, 47% in Fall River, 
Jacksonville and Manchester, and 46% in Little Rock. Prices were not 
obtained from Bridgeport, Mobile, Peoria, Portland, Me., and Savannah 
in 1913, hence no comparison for the 12-year period can be given for those 
cities. 








Seasonal Changes Important in Factory Employment 
in New York State During June Smallest 
Decrease Since Curtailment of Operations. 

Stating that factory employment in New York State went 
down less than one per cent from May to June, State 

Industrial Commissioner James A. Hamilton, in his review 

just made public says that this is the smallest decrease 

which has been reported since manufacturers began to curtail] 
operations after the early spring gain. 

Hamilton continues: 


Commissioner 


During June it is estimated almost 1,300,000 workers were engaged in 
manufacturing throughout the State. This is about equal to the number 
employed a year ago when the depression was nearing its low point. Higher 
payrolls, however, indicate that plants are running closer to full time 
schedules than in 1924. 

The analysis is based on reports covering 430,000 employees or over 
one-third of all the factory employees of the State. These reports are 
received from a list of firms which has remained practically unchanged for 
a period of over ten years. 

Although the June decrease was not large, the number of employees 
involved probably exceeded previous months when the total volume of 
employment fluctuated more sharply. June is a month when the seasonal 
factory in employment is strikingly evident. Summer activity in canning, 
building supplies and men's clothing meant the absorption of thousands of 
men and women into these industries. At the same time contraction 
continued in other trades as the summer dullness came on. And reductions 
began in the automobile factories following the high production of May. 
While seasonal movements explained the largest changes in employment 
during June, the downward tendency of the last few months was still in 
evidence in some of the metals and textiles. 


General Tendency of Textiles is Downward. 


Over a thousand operatives were released from the textile mills reporting 
to the State during June and several hundred more were out as the result 
of a strike. The most consistent reductions appeared in the carpet mills 
which are beginning to slow up after an unusually active spring. Knit 
goods—silk, cotton and woolen—showed hardly more than the usual 
reductions but the factories are running below last year. The situation in 
cotton was not encouraging as part time was instituted in some of the mills. 
Woolens improved somewhat and several companies reported they were 
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working longer hours. Those employed at finishing textiles were affected 
by the dullness in cotton goods. 

The importance of the automobile industry is seen in the wide range of 
manufactures affected as the peak of activity was passed. Batteries, 
bolts, hardware, castings, upholstery, brass and copper accessories were 
all pulled downward. Manufacturers of automobiles and parts reporting 
to the State let over a thousand employees go in June, although not all 
factories began to curtail operations. June also brought further reductions 
in iron and steel mills. Copper was uneven. While railroad equipment 
factories were employing as many men as in May, employees in the several 
equipment districts were seriously affected by the changes that occurred 
within the plants. There were fewer engaged in railroad repair work. 
Typewriter factories were busier but instruments of precision and lenses 
went down during June 


Large Seasonal Gains in June 

While over a hundred employees were taken on in the brick yards report- 
ing to the State, the stimulus of the demand for materials was reflected in 
higher wages rather than in increased employment. Seasonal wage rate 
increases were granted. Employment is now about 20% under last year 
but part of this is due to the introduction of machinery in the Hudson 
River district. There were small gains in cement and plaster and a decided 
improvement in some of the mills making house trim. 

The warm weather early in June and sufficient rain resulted in an early 
start for the canning factories and rushed the beverage industry. Forces 


in the canneries almost doubled. Other seasonal increases appeared in 
baked goods, ice cream and candy. Cigar manufacturers are still cutting 
forces. 


Over 2,000 workers were added to the payrolls of the men’s clothing 
factories making a monthly report, as both the up-State and New York 
City seasons progressed. Shirt and collar factories operated at a lower 
rate than in May and manufacturers of all kinds of women's clothing 
reported the usual dullness at this time. Conditions in the shoe industry 
were uneven. Heavy seasonal reductions appeared side by side with 
increases after the recent depression. 

Changes within the chemical industries included losses in soap and drugs 
and a seasonal gain in petroleum products. There was a severe curtailment 
in one or two of the industrial chemical factories. Paper goods and print 
ing plants had slightly fewer employees at work in June. 

Poor market conditions and the approach of summer made furniture 
manufacturers slow up further and pianos tended downward 


Small Decrease in New York City. 


The course of employment in New York City from May to June closely 
followed that of the whole State. However, the absence of heavier metal 
manufactures, particularly automobiles, made the decrease for this city 
slightly less. There were 170,000 employees in the reporting factories, 
about the number at work a year ago. 

Hundreds of workers were taken on in the food plants reporting to the 
State, particularly in the biscuit factories after recent reductions and there 
were one or two large gains in the candy factories. 

All the sewing trades, with the exception of men's clothing. moved 
downward because of the slack season. Straw hat manufacturers let more 
employees go and labor troubles in some of the factories meant additional 
workers were temporarily unemployed. Men's clothing shops reporting to 
the State had over 1,000 more at work than in May and they are running 
above last year. Shoe factories were irregular. 

Other seasonal reductions were found in Jewelry, smoking pipes and 
leather and paper goods. Building materials in New York City consist 
mainly of plaster, house trim, cut stone and paints. The first two made 
good gains Lumber for the furniture industry declined from May. 

A large part of the decrease in the metals was seasonal and employment 
for this group of industries is still above 1924. Railroad repair shops were 
less busy but the automobile factories, doing repair work, stayed even 
with May. ‘There were a few losses in machine shops. Summer dullness 
accounted for the lowered employment in instrument, cutlery and hardware 
factories 

Seasonal Gains in Rochester and Syracuse. 


As the emphasis in the June labor market was on seasonal industries, 
it followed that Rochester was the only city to show a decided increase 
from May. ‘The presence of canning and men's clothing industries sent 
employment up about 2° for the city. However, employment here 
still below last year because of the metals and chemicals. These two 
groups of industries made little change in June. Shoe manufacturers on 
the whole reduced forces. 

Syracuse also reported a small gain which was limited almost entirely 
to the clothing industry. Employees released from men's clothing shops 
last month were taken back on the payrolls. The activity in the auto- 
mobile industry which has been responsible for the improvement in this 
district recently lasted well through June The manufacture of office 
equipment improved during the month but some of the other metal industries 
curtailed production somewhat 


is 


Further Loss in Capital District. 


The 2° reduction in June brings employment in the Capitol District 
to about where it was in the midst of the 1924 depression. Reductions in 
some of the important metal industries were supplemented by serious 
losses in the textile mills and to a smaller extent in the collar factories. 
Railroad equipment gained after reaching a new low point last month but 
steel and machinery continued to move downward Printing and paper 
goods stayed fairly even. 





Automobiles Important In Buffalo Loss. 

While the Syracuse district reported that the automobile and accessories 
factories were running close to the May schedule, Buffalo plants showed 
a decided in June About 700 em: loyees were released from the 
reporting factories. The Buffalo district, however, led in the early spring 
increases. This loss and a decrease in drugs and household chemicals 
brought employment for this area a little below May. The advance of the 
season for men's clothing meant that about 500 workers were addei to the 
payrolls of the shops on the State's list 


loss 


Utica Eren with May. 


Utica reported little change in June after the May decrease. All of the 
metal industries in this district with the exception of the copper mills were 
slightly less active than the preceding month but there were few large 
changes. Textiles were running a little below May but cotton goods 
stayed fairly even. Seasonal gains in food products and men’s clothing 


tended to offset these losses. The recovery in leather products, which 


was begun last month, extended into June and a large number of employees , 


were taken back on the payroll; after several] months absence 

Highly seasonal] industries are not found in Binghamton so that the sharp 
gains of other cities did not appear here. Metals lost slightly during June 
and there were severe reductions in one or two of the furniture tactories 
A few more workers were released from cigar plants 


Enormous Building Volume¥in®¥June—F. W. Dodge 
Corporation’s Review of]Building Activity. 
June was another month of enormous building volume, 
according to F. W. Dodge Corporation. Contracts awarded 
last month in the 36. Eastern States (which include about 
14 of the total construction volume of the country) amounted 
to $540,609,600. This was only 7 million dollars less than 
the highest record figure, which was reached last April. 
The increase over May was 9%; over June of last year, 
nearly 40%. It is rather unusual for the June building 
volume to exceed that of May. The statement goes on to 
Say: 
Each month of the past quarter has had a larger building total than that 
of any month previous to April. The first quarter of 1925 increased $44,- 
000,090 over the first quarter of 1924; the second quarter of this year 
increased $294,000,000 over the second quarter of last year. The total 
increase during the past six months has been over $338,000,.000:; which is 
nearly 15%. This increase has brought the total construction of the first 
half of 1925 up to $2,.660,173,700. 
The June record included the following important items: $208 582,500, 
or 39% of all construction, for residential buildings; $92,915,700. or 17%, 
for public works and utilities; $92,151,900, or 17%, for commercial build- 
ings: $64,584,800, or 12°, for educational buildings; and $25,161,400, or 
5°, for industrial buildings. 
Contemplated new work reported in June amounted to $667,.876,600. 
This was 6% less than the amount reported in May, but 54% greater than 
the amount reported in June of last year. 


New England. 

June building contracts in New England amounted to $42,963.200. This 
was 15% under the May figure, but 26% over the total for June of last 
year. New construction started during the first half of this year has 
amounted to $212,387 ,400, an increase of 19% over the first half of 1924. 

Last month's record included: $16,653,300, or 39% of all construction, 
for residential buildings: $11,293,900, or 26%, for commercial buildings; 
$4.487,000. or 10%, for industrial buildings: $4,334,600. or 10%, for 
educational buildings: and $2,975,300, or 7%, for publie works and utilities. 

Contemplated new work reported in June amounted to $42,219.600. 
This decrease of 24% from the amount reported in May, but an 
increase of 10° over June of last year 


was a 


New York State and Northern New Jersey. 

Contracts awarded last month in New York State and Northern New 
Jersey amounted to $121,996,500. This was an increase of 8% over May 
and of 33°% over June 1924. ‘Total new construction started in this district 
during the first half of this year has amounted to $625,056,300, which is 
17% less than the total volume of the first half of last year. 

Last month's record included: $54,870,000, or 45% of all construction, 
for residential buildings: $35,462,600, or 29% for commercial buildings, 
$8 023,200, or 7%, for public works and utilities; $7,096,300. or 6°. for 
religious and memorial buildings: $6,017 .500, or 5%, for social and recrea- 
tional projects: and $5,364,000, or 4%, for educational buildings. 

Contemplated new work reported in June amounted to $161.119.800, 
which was only 9% under the May figure and was nearly double that of 
June 1924. 

Middle Atlantic States. 

Construction started last month in the Middle 
Pennsylvania, Southern New Jersey, Maryland, 
Columbia, and Virginia) amounted to $44,804,700. ‘This was a decrease 
of 14% from May and an increase of 11% over June of last year. The 
June record brought the total construction volume for this district during 
the first half of 1925 up to $276.799.400. This is 21% more than the 
volume of the first half of last year. 

Included in last month's record were: %21,.481.000. or 48% of all con- 
struction, for residential buildings: $7.350.300, or 16%, for public works 
and utilities: $4,744,000, or 11% . for commercial buildings: and %4.040,400, 
or 9°. for educational buildings 

Contemplated new work reported in June amounted to $70.215.700, a 
decrease of 39° from the amount reported in May and an increase of 18% 
over the amount reported In June of last year. 


Atlantic States (Eastern 
Delaware, District of 


Another Record Month in the 
Last month's contract total in the Southeastern States (the Carolinas, 
Georgia, Florida, Tennessee, Alabama, Mississippi, Arkansas, and Louisi- 
ana) was $74,265,800. This was an increase of 3% over May. which was 
itself the record month to date. The June record was also 32° over that 
of June 1924. New construction started in these states during the first 
half of 1925 amounted to $335.122.400. an increase of 12% over the first 
half of last yvear 
Included in the June record were: $24,401,300, or 33% ofall construction, 
for residential buildings: $21,622.900, or 29%, for public works and utilities 
£9.638.500, or 13°,. for commercial buildings: $6,706,000, or 9%, for 
industrial buildings: and $4,384,300, or 6°. fer educational buildings. 
Contemplated new work reported last month amounted to $125,986 600. 
This was slightly less than the amount reported in May and more than 
double the amount reported in June of last year. 


Southeast. 





Pittsburgh District. 

Last month's building contracts in the Pittsburgh district (Western 
Pennsylvania, West Virginia, Ohio and Kentucky) amounted to $62,983,- 
100. This was an increase of 3% over May and of 22% over June 1924. 
It brought the total building volume for the first half of this year up to 
$413,407 500, an increase of nearly 13°% over the first half of last year. 

The June record included: £%24,792.300, or 39% of all construction, for 
residential buildings: $14.777.000, or 23%. for publie works and utilities; 
$7 372.300. or 12%, for commercial buildings: $5,685,500, or 9%, for 
educational buildings: and $3,331,000, or 5%, for industrial buildings. 

Contemplated new work reported last month amounted to $72,121,300, 
a slizht increase over the amount reported in May and 61 over the amount 
reported in June of last year. 





The Central West Again Breaks Record. 

June building contracts in the Central West (Illinois, Indiana, 
Wisconsin, Southern Michizan, Missouri, Kansas, Oklahoma and Nebraska) 
reached the enormous total of $181,.129,900. the highest monthly ficure on 
| record for the district. The previous top record was that of last April, 

with a total of $157,668,200. June's increase over May was 30% ; over the 

previous June, 77%. New construction started in this district during the 
over 


lowa, 


first half of 1925 has amounted to $746.344.800, an increase of 39% 
the first half of 1924. 
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Included in the June record were: $62,721,500, or 35% ofall construction, 
for residential buildings; $39,762,500, or 22%, for educational buildings 
including a 25-million dollar group of buildings for the University of 
Chicago): $34,076,400, or 19%, for public works and utilities; $21,568.600, 
or 12%. for commercial buildings: $9,457,300, or 5%, for social and recrea- 
tional projects; and $6,300,300, or 3%, for industrial buildings 

Contemplated new work reported in June amounted to $185,486,800. 
Although this was only slightly over the amount of work actually started, 
it was considerably greater than the amount of contemplated work reported 


y 4 
< 


in May or in June of last year 
The Northwest 
Contracts awarded during June in Minnesota, the Dakotas and Northern 
Michigan amounted to $12,466,400. This was only 1 under the May 
figure and it was 13 over June of last year. The June record put this 


district definitely ahead of last year in building volume 
started during the past six months, amount 
nearly 3% er the first half of 1924 

Included in the June record were the following important items 
600, or 33% of all construction f 
or 29%. for residential 
buildings: and $1,013,500 

Contemplated 
This ficure is only slight ly ‘ 
of May 1925 


New construction 
ed to $51,055,900, has increased 
Oy 
%4 .090.- 
$3 663.100 
commercial 


or public works and utilities 
$2,072,000, or 17%, for 
or 8%, for educational buildings 
reported June to $10,726,800 
yver that of June 1924 and is slightly under that 


buildings 


new work in amounted 


Tezas 

June building contracts in Texas (which is not included in the 36 Eastern 
States) amounted to $20,442,200. This was an increase of 61% over May 
and 50% over the for the five earlier months of this year. 
However, it was 27% under the total for June 1924 New construction 
started in Texas during the past six months has amounted to $88,521,100, 
which is 25°, more than in the preceding six months 

Last month's record included: $10,295,300, or 50% 
for residential buildings; $4,747,100 
$2,976,600. or 15° for educational buildings 

Contemplated new work reported in amounted to $26,088,600 
Although this was an increase of 48% over the amount reported in May, 
it was 35°), less than the amount reported in June of last year 
York. 

June building contracts in the five boroughs of New York City amounted 
to $76,173,000, according to F. W. Dodge Corporation. This was a 26% 
increase over May and a 51% increase over June of last year. It is rather 
unusual it is stated for that June volume to exceed that of the previous 
month Last month's record was characterized by an increase in com- 
mercial buildings contracted for, and a slight decrease in residential build- 
ings Residential contracts reached a total of $35,103,100, which was 46°% 
of all construction. Commercial buildings amounted to $24,875,100, which 
was 33% of the total. Public works and utilities amounted to $4,984,300, 
or 7%; religious and memorial buildings, $4,861,000, or 6°: social and 

, educational] buildings, $2,178,000, 


also average 


of all construction, 
or 223%, for commercial buildings, and 


June 


Increased Building Volume in Neu 


recreational projects, $3,040,000, or 4% 
or 3% 

Total new construction started in New York during the first half of the 
year according to the Dodge Corporation has amounted to $370,275,800, 
compared with $514,489,500, a decrease of 28% However, this year's 
building volume to date it is pointed out is considerably greater than that 
of any previous year except 1924. There has been a considerable recovery 
in building activity during the second quarter of 1925, which ran only 13% 
behind the second quarter of last year; whereas, the first quarter of this 
year was nearly 41% under the first quarter of 1924 








Continued Large Revenue Freight Tonnage. 

Loading of revenue freight for the week ended on June 27 
totaled 991,341 cars, according to reports filed to-day by 
the carriers with the Car Service Division of the American 
Railway Association. Compared with the corresponding 
week last year, this was an increase of 83,090 ears but a 
decrease of 30,130 cars under the corresponding week in 
1923. The total for the week of June 27 was an increase 
of 8,741 cars over the preceding week, grain and grain 
products, live stock, coal, miscellaneous freight and ore 
being the only commodities to show an increase over the 
week before. Further particulars follow: 


Loading of merchandise and less than carload lot freight amounted to 
255,807 cars, a decrease of 1,907 cars under the week before, but 15,715 
cars above the corresponding week last year as well as 10,699 cars over 
the same week two years ago 

Miscellaneous freight loading totaled 369,057 cars, an increase of 1,564 
cars above the week before and 45,858 cars above the same week last year. 
It also was an increase of 20,166 cars above the same week two years ago. 

Grain and grain products loading amounted to 36,414 cars, an increase 
of 1,129 cars over the week before but 1.907 cars 
last year and 703 cars under the same week in 1923 In the western 
districts alone, grain and grain products loading totaled 23.460 cars. 
decrease of 1,565 cars under the corresponding week last year. 

Coal loading totaled 159,473 cars, an increase of 5.810 cars over the 
preceding week and 14,720 cars above the same week last year 
with the corresponding 
25,851 cars 

Ore loading totaled 63,026 cars, an increase of 1.369 cars over the preced- 
ing week and 3,828 cars above the same week last year. It was, however, 
a decrease of 17,765 cars under the same period two years ago. 

Live stock loading for the week totaled 27,150 cars, an increase of 1,569 
cars over the week before, but a decrease of 701 cars below the corresponding 
week last year as well as 3,048 cars under the same week two years ago. 


below the same week 


Compared 


week two years ago, howe ver, it was a decre e of 


In the western districts alone, 20,593 cars were loaded with live stock during | 


the week, 486 cars below last year 

Forest products loading totaled 71,267 cars, 7450 cars below the week 
before but 3,416 cars above last year Compared with the same week 
two years ago, it was a decrease of 8,030 cars 

Coke loading totaled 9,147 cars, a decrease of 43 cars below the preceding 
week but 2,161 cars above the corresponding period in 1924 
with the same period in 1923, it was a decrease of 5,598 cars 

Compared with the preceding week this year, increases in the total 
loading of all commodities were reported in all districts except the North- 
western. All districts reported increases over the corresponding period 
last year while all reported increases over the same week two years ago 
except the Eastern, Allegheny, Northwestern and Central western. 

Loading of revenue freight this year compared with the two previous 
years follows 


Compared 











1925 1924. 1923. 

Five weeks in January . 4,450,993 4.294.270 4,239,379 
Four weeks in February 3,619,326 3.631,819 3,414,809 
Four weeks in March. 3.694.916 3.661.922 3,662 .552 
Four weeks in April 3,721,662 3,498 ,230 3.764.266 
Five weeks in May 4.854.720 4.473.729 4.876.893 
Four weeks in June 3,956,011 3.625.182 4 O47 .603 

Total 24.297 628 23,185,152 24,005,502 





Increase in Postal Receipts at Fifty Selected Cities in 
June This Year Compared With Last Year. 
In kir 


re ceipts Al 





mi g public on July 8 a statement giving the posta 
f the country for 


"O07 


iftv selected cities throughout 
the month of June 1925, which showed an increase of 14. / 
over the month for 1924, New 
observed that it is impossible to say what percentage is due 


‘& 
same Post master-General 
it 


to the newly adopted postal rates. The total receipts for 
June 1925 were $26,986,519, while those for the correspond- 
ing month last ar but $23,523,748. The city of 
Jacksonville, Fla., led in the percentage of increased postal 


receipts for June 1925, amounting to 29.11%. 


ve were 


Jersev Citv, 


N. J., came next with an increase of 27.73°7, while Cincin- 
1ati, Ohio. was third with an increase of 22.32%. The 


comments of Postmaster-General New follow: 

Although the receipts for June 1925 show an increase of 14.72% over 
June 1924, it is fair to state that June 1924, with which the comparison its 
made, was a very poor month and showed a loss of 1.17% in receipts over 
June 1923 In contemplating the increase, this fact must be taken into 
consideration as well as the further fact that in June 192 
more business day than in June 1924. 

Therefore, the increase of 14.72% is, to that extent, abnormal It is 
impossible to say what percentage of this increase is due to normal increase 
of business and what percentage of it is due to the new postal rates pre- 
scribed by the Act of Feb. 28 1925 

However, all things considered, the month's business is about what the 
Department had anticipated and is reasonably satisfactory 


5 there was one 


We annex herewith the summary for the month: 


STATEMENT OF POSTAL RECEIPTS AT FIFTY SELECTED OFFICES 
FOR THE MONTH OF JUNE 1925. 








P.C C. Pi Bo 
1925 1924 1923 
over orer over 
Of fices June 1925. June 1924. Increase. 1924. 1923. 1922. 
New York, N. Y 5,506,082 16 $4,818.13268 $687,949 48 14.28 *2.07 6.35 
Chicago, Til 4,577,905 06 3,843,501 32 734,403 74 19.11 *2.99 5.90 
Philadelphia, Pa 1,476,446 45 1,236 901 95 239,544 50 19.37 *5.86 2.5: 
Boston, Mass 1,211,469 38 1,086,414 50 125,054 88 11.51 *3.16 6.59 
St. Louls, Mo_-_. 963,603 99 868,751 54 94,852 45 10.92 20 7.54 
Kaneas City, Mo. 753,346 53 658,778 44 94,568 09 14.36 *4.40 9.90 
Cleveland, Ohio 688,574 58 614,931 07 73,643 51 11.98 .52 8.92 
San Francisco, Cal. 666.645 95 570,697 86 95,948 09 16.81 *3.55 9.20 
Brooklyn, N. Y-_- 617,668 49 562,663 59 55.004 90 9.78 2.04 7.31 
Detroit, Mich 735,721 51 605,661 80 130,059 71 21.47 *2.76 20.89 
Los Angeles, Cal. 647,073 34 585,626 61 61,446 73 10.49 8.83 19.37 
Pittsburgh, Pa... 551,224 02 492.007 83 59,216 19 10.04 *2.01 8.93 
Minneapolis, Minn 487 602 45 469,654 97 17,947 48 3.82 *4.50 10.22 
Cincinnati, Ohio 569.994 3: 465,999 58 103,994 74 22.32 2.640 6.39 
Baltimore, Md 457,915 95 395,909 66 62,006 29 15.66*12.32 5.08 
Washington, D. C 373,598 02 337,194 36 36,403 66 10.80 13.25 *1.21 
Buffalo, N. Y 346,547 30 305,395 22 41,152 08 13.48 *3.85 11.04 
Milwaukee, Wis 403.986 16 365,561 42 38,4247 16.51 6.52 8.49 
St. Paul, Minn 339,206 25 310,941 77 28.264 48 9.09 3.63 13.26 
Indianapolis, Ind 379,478 27 318,066 40 61,411 87 19.31 3.30 8.97 
Atlanta, Ga 285,980 23 249,512 68 36.467 55 14.62 1.19 8.90 
Denver, Colo 282,493 84 281,796 23 897 61 32 (6 24.29 
Omaha, Neb 235,939 95 216,821 24 19.1187 8.82 *4.50 *.71 
Newark, N. J 301,305 24 248,451 60 52,853 64 21.27 4.27 7.80 
Dallas, Texas 264,010 62 236,959 56 27,051 06 11.42 1.00 3.03 
Seattle, Wash 253,907 15 217,142 27 36,764 88 16.93 *1.83 12.33 
Des Moines, Iowa 236 623 31 197,381 52 29.241 79 19.88 *2.80 8.80 
Portland, Oregon 227 648 43 213,849 51 13.798 92 6.45 46 14.88 
New Orleans, La 218,808 40 190,001 41 28,806 99 15.16 39 4.60 
Rochester, N. Y 220,919 13 191,167 47 29.751 66 15.56 *4.00 3.90 
Louisville, Ky 216,846 91 197,837 80 19.009 11 9.61 9.10 *.89 
Columbus, Ohio 215,598 14 189,133 08 26,465 06 13.99 6.33 3.79 
Toledo, Ohio 158,658 88 149,834 15 18,824 73 12.56 *2.12 6.99 
Richmond, Va 168,437 35 141,098 77 27.428 58 19.45 2.54 2.94 
Providence, R.1 150,335 28 131,497 68 18,837 60 14.33 21 4.09 
Memphis, Tenn 146,482 67 130,584 14 15,898 53 12.17 1.01 15.18 
Hartford, Conn. 156,028 19 137,243 61 18,784 58 13.69 3.54 6.25 
Nashville, Tenn 143,254 60 126,489 05 16,765 55 13.25 4.92 9.06 
Dayton, Ohio 147.897 50 136,505 44 11,392 06 8.35 20.91 2.53 
Fort Worth, Tex 104,066 58 846,631 64 7,434 94 20.12 *9.47 36.61 
Syracuse, N. Y 123,283 41 106,351 80 16,931 61 15.92 *7.98 6.17 
Houston, Texas 127,874 16 113,349 16 14,525 00 12.81 7.87 3.48 
New Haven. Conn. 124,185 82 109.040 69 15.145 13 13.89 2.38 10.5 
Gr'd Rapids, Mich 127,541 19 107,338 29 20,202 90 18.82 *.51 7.43 
Jersey City, N. J 108,709 72 85,104 99 23,604 73 27.73*17.12 10.79 
Akron, Ohio 109,470 87 95,330 83 14,140 04 14.83 *7.82 5.43 
8. L. City, Utah. . 105,566 51 94,768 05 10,798 46 11.39 *3.51 14.31 
| Springfield, Mass 93,504 03 87.442 00 6,062 03 6.93 3.60 3.24 
Worcester, Mass 90 .272 20 83.087 16 7.20504 8.47 .97 8 
Jacksonville, Fla 76,578 23 59,313 91 17,264 32 29.11 *5.97 7.22 
Total $26,986 518 72 $23,523,748 30 $3,462,770 42 14.72 *1.17 7.07 
* Decrease. March 1925 over March 1924, 5.91, April 1925 over April 1924, 
8.04, May 1925 over May 1924, 5.94. 
pe ne 





Increase in Postal Receipts at Fifty Industrial Cities 
in June as Compared With Year Ago. 

Although the receipts of the 50 selected post offices for 
the month of June 1925 show an increase of 14.72% over 
June 1924, 50 industrial cities, with 16.45% 
show even a better average, it is fair to state, says the state- 
ment of the Post Office Department July 8, that June 1924, 
with which the comparison was made, was a very poor 
month and showed a loss of 1.17°7 in receipts of June 1923 
In contemplating the increase this fact must be taken into 
consideration as well as the further fact that in June 1925 
there was one more business day than in June 1924.  Post- 
master-General New in 


and those of 


his comments states: 

There are two most gratifying circumstances in connection with these 
figures, the first of which is the fact that every one of the larger cities shows 
an increase, and the same is true of all but one of the 50 industrial towns 
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The month's business is, 
of the post office. 

Of course any estimate based on these figures as to how nearly the postal 
receipts will balance expenditures for the current year is the merest guess. 
But the figures quoted would indicate a deficit of something like $40,000,000 
which is due, of course, to the legislation passed by last 
affecting both pay and rates. 

Sioux Falls, 8. D., led all the industrial cities with 
increase, Tampa, Fla., closely following with 40.35°¢. 

The summary for the industrial cities follows: 
STATEMENT OF 


therefore, 


the Congress 


41% 


POSTAI] RECEIPTS OF FIFTY INDUSTRIAL CITIES 





FOR THE MONTH OF JUNE 1925 
P.¢ P.¢ 
1925 1924 
over over 
Office une 192: June 1924 Increase 1924 1923 
Springfield, Ohi $145,817 20 $115,117 19 $30,700 01 26.67 34.98 
Oklahoma, Okk 12¢),445 43 101,106 94 25,338 49 25.06 5.87 
Albany, N. Y- 118.668 09 106,538 00 12,130 09 11.39 14.59 
Scranton, Pa SS 539 63 &3,207 45 5.332 18 6.41 8.41 
Harrisburg, Pa 99,545 21 79,345 70 20,199 51 5.46 *4.6 
San Antonio, Texas 83.667 14 77,983 31 5,683 &3 1.29 6.10 
Spokane, Wash 80.140 52 71,513 52 8.62700 12.06 *9.46 
Oaklan., Calif 132,501 99 101,037 92 31,464 07 31.14 12.27 
Birmingham, Ala 111,712 42 92,088 40 19,624 02 21.31 8.73 
Topeka, Kan 81.511 63 73,399 24 8.11239 11.05 4.09 
Peoria, Il 79,213 09 70,467 51 8.745 58 12.41 *8.69 
Norfolk, Va. 62.550 46 60,417 63 2.132 &3 3.53 4.55 
Tampa, Fla 77,570 03 55,267 57 22,302 46 40.35 8.11 
Fort Wayne, Ind 77,911 47 66.3292 41 11.519 06 17.35 *1.89 
Lincoln, Neb 65,373 8&3 58,324 44 7,049 39 12.09 *6.72 
Duluth, Minn 63.261 96 59,461 82 3.800 14 6.39 *2.34 
Little Rock, Ark 65,430 63 56 669 77 8,760 86 15.46 *2.87 
Sioux City, lowa 65,706 79 59,962 62 5,744 17 9.58 1.27 
Bridgeport, Conn. ‘ 70,622 00 58,873 56 11.748 44 19.95 *8.00 
Portland, Me : 76,510 60 62,643 51 13,867 09 22.14 14.53 
St. Joseph, Mo 51,565 62 7.729 O€ 3.836 56 8.04 56 
Springfield, lil 51,427 40 46 046 62 5,380 78 11.68 *27.17 
Trenton, N.J 60.156 54 49,363 27 10,793 27 21.86 8.30 
Wilmington, Del 57,012 21 48,256 18 8.75603 18.14 4.71 
Madison, Wis 98 474 56 45,846 21 12,628 35 27.54 %1.96 
South Bend, Ind 63.442 63 48,353 23 15,089 40 31.21 *5.52 
Charlotte, N.C 56,463 02 50,096 33 6,366 69 12.71 *2.69 
Savannah, Ga 41,152 17 40,022 56 1,129 31 2.82 7.47 
Cedar Rapids, lowa 41,081 61 36,784 71 4.296 90 11.68 *4.79 
Charleston, W. Va $2,455 SA 35,690 21 6.76563 18.95 *11.78 
Chattanooga, Tenn 58.168 76 54,978 27 3,190 49 5.80 34 
Schenectady, N. 43,053 21 26,557 09 6.49612 17.77 *1.29 
Lynn, Mass $4,315 52 30.183 57 412195 13.69 *9.12 
Shreveport, La 37 613 53 32,017 79 5.595 74 17.48 3.62 
Columbia, 8. ¢ 50,332 67 27,011 80 3,320 87 12.29 *3.40 
Fargo, No. Dak 28,477 5A 24,605 57 3.87197 15.73 *4 82 
Sioux Falls, So. Dak 35,438 47 25,134 10 10,304 37 41.00 *8.42 
Waterbury, Conn $2,171 64 29,585 $1 2,585 83 8.74 2.27 
Pueblo, Colo 26 841 67 26 264 63 577 04 2.20 3.06 
Manchester, N. H 24,583 17 22,136 16 1,447 O01 6.54 8.08 
Lexington, Ky 31.556 39 24,601 56 6,954 83 28 27 42 
Phoenix, Ariz 26,314 90 22 853 16 4,461 74 15.14 *5.99 
Butte, Mont 18.682 95 17,137 58 1,545 37 9.02 *15.81 
Jackson M iss 24.836 47 19.817 75 5,018 72 25.32 1.30 
Boise, Idaho 17,358 00 19,919 00 *2.561 00 *12.86 1.65 
Burlington, Vt 19,846 42 18,023 75 1.82267 10.11 7.13 
Cumberland, Md. 13,463 91 11,989 13 1.47478 12.29 *%4.73 
Reno, Nev 13,182 52 12,840 SI 341 71 266 *1.54 
Albuquerque, N. Mex 12,874 %4 10,780 04 2.09490 19.42 *3.34 
Cheyenne, Wyo § 638 04 §,188 72 449 32 5.48 *11.83 
Total $2,832,682 44 $2,432,633 48 $400,048 96 16.45 1.50 
* Decrease Ma arch 1925 over March 1924, 5.13; April 1925 over April 1924, 
11.02; May 1925 over May 1924, 8.40 
Automobile Models and New Prices. 
Price reductions on the Rickenbacker vertical eight, 


ranging from $200 to $600 have been announced effective 
as of July 1. The coupe and sedan have each been reduced 
$600; the brougham $400 and the sport phaeton $200. 

Dodge Brothers dealers are offering a sedan which, to all 
outward appearances, is of standard construction but which 
will it is stated ride through a fusillade of 45 calibre bullets, 
with safety to the driver and other occupants, according to 
press dispatches. The body, mounted on a regular produc- 
tion Dodge Brothers passenger car chassis, is manufactured 
by the American Armor Corp., and “Bovite,’”’ a 16-gauge 
bullet proof metal is used in the body construction. The 
windshield and windows are of bullet proof glass. Auto- 
mobiles of this type are particularly useful to police, for 
patroling streets at night, as riot wagons, for use of banks 
and for carrying valuables. Equipment with the car includes 
tear gas grenades, sawed-off shot-guns, bullet proof vests, 
a pulmotor, first aid kit and fire extinguisher. In addition 
the seats are so arranged that those on the right hand side 
of the car fold back in pullman fashion into a cot of the usual 
ambulance proportions. 


quite satisfactory from the standpoint 

















Reports from Detroit on July 7 state that the Durant 
Motor Co. has reduced the prices on its various models 
ranging from $20 to $75 a car. New price list compares 
as follows: 

Neu Old 

Model Price. Price 
Chassis $710 $720 
Standard touring R10 830) | 
Standard coupe 1,090 1,160 
Standard sedan 1,150 1,190 
Special touring . 930 950 
Special coupe -- . 1,160 1.235 
Special s¢ dan . “ 1,250 1,310 

3alloon tires were made standar: ! equipme nt on all Di irant 
models. All prices quoted are f. o. b. Lansing. 

The Paig« Detroit Motor Car Co. on J 


uly 9 announced a 
5-passenger sedan priced at $2,395 
131 


3od5 


x? 


new de luxe 
Detroit. 
other Paige 


ft. 0. BD 
as furnished w ith | 
109 inches over al! 


inches, 


is 4- 


Chassis is same 


types. door ts pe, 


Lumber Production and Shipments During May. 

The “National Lumber Bulletin,” 
the National Lumber Manufacturers Association of Wash- 
ington, D. C., and Chicago, Ill., on July 7 1925 reported 
May production and shipments as follows: 


LUMBER PRODUCTION AND SHIPMENTS AS REPORTED MONTHLY 
BY MEMBER ASSOCIATIONS TO NATIONAL LUMBER MANUFAC- 


published monthly by 





























TURERS' ASSOCIATION FOR MAY 1925 
| May 1925. 
| Productton. | Shipments. 
Assoctation. |\M tls .| 
| | Hardwds lets ds. | Hardwds.\ Sofiwds. 
| | age. | aese. | aes. | M ft. 
California Redwood__......._.___. ) 15 15 | 33,127) 31,594 
California White & Sugar Pine Mfrs- 27 | 133,818) 107,745 
Georgia-Florida Saw Mill.....___.- 4 | 2,992) 2,802 
North Carolina Pine__...._______. 60 | | 47,224} 43,949 
North’n Hemlock & Hardw'd Mfrs_.| 40 | 41,443) 12,338] 20,884 21,323 
Northern Pine Mfrs__........___- 10 | | 61,460 44,890 
Southern Cypress Mfrs...__........ | a1] 3,174] 12,409 2,139] 12,726 
I TN | 178 | 409,619 407,529 
West Coast Lumbermen's.._._____. 108 479.861 512,855 
Western Pine Mfrs._........_.____. | 36 | 161,905 136,544 
Michigan Manufacturers......___. |} 10 6,674) 2,459 3,023 3,159 
POON deucucsnxcsessckes 27 9 a 45,720) 9,860 41,315 
| ‘ n 
[eye poem 1 526! 60, 796! 1,402,932'  35,906'1,366,43) 





LUMBER PRODUCTION AND SHIPMENTS AS REPORTED MONTHLY 
BY MEMBER ASSOCIATIONS TO NATIONAL LUMBER MANUFAC- 
TURERS’ ASSOCIATION FOR MAY 1924 





May 1924. 





























| Production. | Shipments . 
Assoctatton. Mis. 

Hardwds.\ Softwds. |Hardwds., Sofiwds. 

M ft. M ft. M fi. M fi. 
California Redwood_........---.- 15 | 48,586 33,857 
California White & Sugar Pine Mfrs- 27 1 < 127 60,362 
Georgia-Florida Saw Mill......___. Ss | 288) 6,973 
North Carolina Pine........__..-. 49 39° .357| 41,825 
North’n Hemlock & Hardw’d Mfrs- 49 37,642) 22,794) = 24,730 20,951 
Northern Pine Mfrs............. 11 | 55,021} 37,200 
Southern Cypress Mfrs........._-- 10 | 2,859) 12, 176) 1,555 9,754 
I I es 182 | | 422,900} 424,628 
West Coast Lumbermen’s________- 113 451,896) 466,570 
Western Pine Mfra__.........---- 41 | 157,163) 112,019 
Michigan Manufacturers... ... ~~. 10 8,019 3,216 4,788 2,848 
"eer eaae: 27 10,221 55,400 9,087 44,154 
CO a | 542 58,741'1,407,22 40,160!1,261,141 

Total production: May 1925, 1,463,728 M feet; May 1924, 1,465,965 M feet. 


Total shipments: May 1925, 1,402,337 M feet; May 1924, 1,301,301 M feet. 


LUMBER PRODUCTION AND SHIPMENTS AS REPORTED BY STATES 
BY MEMBER ASSOCIATIONS. 
May 1925 


Production. Shipments. 

Mills M ft M ft. 
a ee eae ee 22 33,408 33,524 
[(/ Se eee 21 45,567 443,794 
Dh ccAgaispaiackhatsbatddacudel’ 35 136,725 119,793 
Dil asadeéddenéikeheebssnssaeeatawe 13 26,459 25,690 
Georgia. Hooda tecdevediviosn cusabaoeakeouns 7 4,028 4,747 
EE Oe ae EOP eee 15 75,675 57,279 
ee er a ere 53 126,229 24,974 
RRSP SPE Ee epee 19 19,510 14.815 
CO Se 6 44,173 33,840 
Dt éétcdasnedddsbob sheen tetacane 43 113,604 114,303 
ee ee eee 10 29,597 25,162 
i. fl eee 14 7,783 6,538 
EEE Se ee a 3 7,992 9,313 
CO ae ee ee eee 53 258,160 259,673 
DPA nccavibecnctbavadénaeses 22 15,040 12,006 
[| ae eee eee 37 72,701 71,812 
Wt bib dasibdbveraassdkasaenane 18 22,517 22,444 
| SS eee ee eee 73 308 554 $26 832 
. ae 32 44,180 34,991 
DE “aticasecensbstidtsdacadaausetne 30 71,436 60,807 
Wits hb asddadmesecoswenestsatbanses 526 1,463,728 1,402,337 


* Includes mostly non-member mills, not distributed. 





Holiday Lull Affects Lumber Industry. 

With the usual Fourth of July holiday and suspension of 
many mills for repairs, reports the National Lumber 
Manufacturers Association for the we © k ending July 4 from 
352 of the principal softwood mills of the coun try, with 29 
fewer reporting than for the week indicate 
notice reductions in new business, shipments, and 

Comparing the reports received for last week 
’ these three items are well ahead of 1924. 

The report from the Southern Pine Association for unfilled 
orders was not received in time for publication. For 112 
West © mills the unfilled orders 380,415,853 feet 
ainst 36,146 feet for 115 mills a week earlier. 

Altogether the 352 comparably reporting mills 
ments 110% and orders 110% 
Southern Pine mills these 
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mills before, 


able 
production. 
ear 


a ago, 


oast were 


as ag 869,90 


had ship- 


of actual preduction. Tor the 


percentages were respectively 105 
and 99; and for the West Coast mills 133 and 137. 
Of the comparably reporting mills 331 (having a normal 


product 


ion for the week of 213,190,937 feet) reported 
roduction 84° of normal, shipments 94°7, and orders 
95°) thereof 
The following table compares the national lumber move- 
ment as reflected by the reporting I ills of s ven regional 


associations for th weeks indicated: 


Corre sponding 


three 


Preceding Week 


Past Week. Week 1924. 1925 (Revised). 
a saa —P ee 352 356 351 
Qo EEE is 191,722,514 140,606 537 248,800,540 
Shipments a 3 210,849,740 164 672. B15 243,766,404 
Orders (New Bus.).---- a 210,397,575 160,958 ,53° 228,145,211 











ollowing revised fig the lumber 


gyures compare move- 
me! he first twenty-seven wee of 1925 with the same 
perl f 1O024 
Production Shipments Orders 
1925 6.527 450,171 6,456,.375,255 6,2833,546.035 
1924 6.357.699.7887 6,288,.119.274 ,.913.553 893 
1925 Increase 169,750,384 168,255,981 369,992,142 
Phe mills of the California White & Sugar Pine Manu 
facturers , oni lk pe | It lo! on der- 
ible ey h: ( rat } } or? [ bye in 4e ort te 
orders h the no othet Cor ently, the former 
ul tT rey ‘ I J ! t} I ey { mire \ ‘ 
Ol th I rm port : 9 | 9 OOO 1 Phy Tri 
6.374.000 fee nd orde 1 G78 000 feet The re p rted cut 
represent a, DI he tot 0 he ¢ liforn Pine re 10 
As ynpared with the prec \ } om por of the 
Sfirit 1 nills cle ey 7 T rn il] hre Y 





Weekly Lumber Review of West Coast 
Association. 


fifteen 


Lumbermen’s 


dred 


Lumbermen’s 


West 


ending 


One hun and Coast 


27 


reporting to 


mills 
Association for the June 
102,950,020 feet of lumber; sold 98,527,268 


and shipped 110,886,599 feet. New business was 4% 


we OK 
manufactured 


feet: 


below production Shipments were 124%% above new 
business 

Forty per cent of new busine t during the was for future 
water deliver Thi mounted to 48,8 343 feet, of which 23,369,463 
feet was for domestic cargo deliver; ind 15,499,940 feet export New 
husine by rail amounted to 1,792 car 

Forty-one r cent of 1 Jumber shipments moved by water This 
imounted to 4 8.674 feet, of which $1,045,542 feet moved coastwis« 
ind intercoastal; and 14,66 132 feet export Rail shipments totaled 
1.976 cars 

Lax uto and team deli ries totaled 497 925 feet 

Unfilled domestic cargo order totaled 148,456,020 feet Unfilled 
export orders 75,900,126 fcet Unfilled rail trade orders 4,706 cars 

In the first twenty-six weeks of the year, production reported to West 
Coast Lumbermen’'s Association has been 2,622,935,624 feet; new business 
2.673.775,956 feet; and shipments 2,722,372,758 feet 





> 
Prices Rise 


Crude Oil 


Advances in the price of 


Gasoline Unchanged. 
crude oi! during the past week, 
while not numerous, the trend of the 
The Ohio Oil Co. 6 announced an advance of 10c. 
a barrel in the price of Wooster crude oil, marking that prod- 


uct up to $2 25 a barrel. 


tend to show markets. 


on July 


On July & the Joseph Seep Agency 
advanced Corning erude oil 20¢ 25. The 
Humble Oil & Refining raised the price of high-gravity crude 
in Currie pool, Texas, effective July 9, to bring it in line with 
adjustment made hy ‘Texas Co. two weeks a 
Carrie crude 42 

42 at S32. 
posted at $2 a barrel 
Gas © 


a barrel to $2 


go. This brings 


and above to $2 25 
Previously all grades of Currie were 
kiffective July 10 the Prairie Oil & 
posted higher prices for crude oil in Oklahoma, 
Kansas and north Texas, resulting in increasing prices from 
to barrel. The increased prices posted for Mid- 
Continent crude oil by Prairie Oil & Gas Co. divide the crude 
into 17 gradings, compared with six gradings previously. 
The new and old prices per barrel are as follows: 
New Prices. | Old Prices 


gravity a barrel; under 


remains 
a) 


= 99 
o Pot i 


28 to 28.9 gravity $1 40| Below 30 degrees $1 35 
29t0o 299 ”" 1 48/30 to 32.9 155 
30 to 30.9 1 56} 33 to 35.9 1 80 
31 to 31.9 1 64/36 to 38.9 ‘ 2 00 
32 to 32.9 % 1 72) 39 to 41.9 2 25 
33 to 33.9 - 1 80/42 and above 235 
34 to 34.9 1 8S 
35 to 35.9 l 96 | 
36 to 36.9 2 04) 
37 to 37.9 : 212 
38 to 38.9 * 2 20} 
39 to 39.9 2 28) 
40 to 40.9 2 36 
41to41.9 ° 2 44\ 
42to42.9 ° 2 §2\ 
43 to 43.9 = 2 60) 
44 and above 2 68} 

hese prices were followed by the Sinclair Crude Oil 


Purchasing Co, 

The wholesale market for Mid-Continent gasoline has been 
advanced to lic. a gallon, following the highe r crude oil 
prices. Refiners have withdrawn all offerings, 


which up 
to that time were up to 123% and 12 Ye. 


a gallon, according to 


July 10 press dispatches. 








Crude Oil Production Again Declines. 


The American Petroleum Institute this 
the daily average gross crude oil 


oO 


week estimates 
that production in the 
Smackover heavy oil field was 220,400 barrels, a decrease of 
17,850 barrels for the week ending July 4. The daily average 
production in the United States for the week ended July 4 
Was 2,152,350 barrels, as compared with 2,173,850 barrels for 
the preceding week, a decrease of 21,500 barrels. 


"9° 
mn te 


The daily 


average production in the United States, excluding Smack- 


} over heavy, 


| duction east of California was 1.491.850 ba 
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[Von 121. 


decreased 3,650 barrels. The daily average pro- 


rr 
ha 


els, as compared 
With 1,519,350 barre 


California I 


Is. a decrease of 28.500 barrels. 


yrroduction was 661,500 barrels, as compared 


4 


with 654.500 barrels for the preceding week, an increase of 
7,000 barrels; Santa Fe Springs is reported at 51,500 barrels, 
against 52.000: Long Beach, 107.500 barrels, against 108,- 
| 000: IIuntington Beach, 45,000 barrels, against 44,000; Tor- 
rance, 36,000 barrels, against 35,500; Dominguez, 31,000 
barrels, no ¢]) oe Rosecrans, 22.000 barrels, against 22,500, 
j}and Inglewood, 85,500 barrels, against 77,500 
The est i d daily average gross produ ‘tion of the Mid- 
Continent field, including Oklahoma, Kansas, north, east 

















west central Texas, north Louisiana and Arkan- 




















sas, for the week ended July 4 was 1,144,900 barrels, as com- 
pared 1 1,171,100 barrels for the preceding week, a de- 
crease of 26,200 barrels The Mid-Continent production, 
excluding Smackover, Ar! heavy oil, was 924.500 barrels, 
against 952.850 barrels, a decrease of 8.350 barrels. The fol- 
lowing are estimates of daily average gross production for 
the CPeKS indicated 
DAILY AVERAGE PRODUCTION 

(In Barrels July 4°25. June 27 '25. June 20 '25 July 5 °24. 
Oklahoma 445.100 447 .900 $51,700 476,950 
Kansas 100,100 101,300 103.750 76.500 
North ‘Texas BA BOD 8&7 200 Be OT) 7TR.S50 
East Central Texas 107.600 110.000 113.300 120,400 
West Centra! Texas 92 GOD 94 500 96 000 18 950 
North Louisiana 51.850 51.100 51,250 54.100 
Arkansas 261,050 279,100 302,250 149,950 
Gulf Coast 101,250 103,450 104.350 71.250 
Southwest Texas 18,100 46,900 49,600 14,400 
Eastern 104.000 104,500 104.500 107,500 
tocky Mountain 92 O00 93 400 95,750 120,200 
California 661,500 654,500 635,500 619,500 

Total 2,152,350 2,173,850 2,197 450 1,968,550 

Raw Silk Imports, Stocks, Deliveries, &c. 

Under date of July 6 the Silk Association of America makes 
public the follow : relative to raw silk imports 
stocks on hand June 1 1925, &e.: 

RAW SILK IN STORAGE JULY 1 1925 
A ( ed by the principal warehouses in New York City 
} n Bale 
Fu i 
v y Cithe 7 
Stocks June 1 1425 1 4346 s2 1 8.982) 42,517 
Imports month of June 1925_*b 1,171) 34,46 5, ont $1,074 
Total amount available du r Ju 2,601) 66,508) 14,482) 8 91 
Stocks July 1 1925.6 1,295| 34,82 7,898) 44,016 
Approx. deliveries to Ame an mille dur r Junea 1 20681 lf f x4 9 "¢ 
SUMMARY. 
——— . . a a 
| i 
I ts During Month .*\ rage at Er uf Mont? 
1925. | 1924. » 1923. | 1925. | 1924. ; 1923 
en Cee Pe poe re ee 
January | 37,0 sf 82 59 87 2| $4.30*%1 47,087 
February 9 046) 25,632 3,759 60,249] 40,226) 44.615 
March $1,571) 16.692) 28,336] 46,665) 30.37 30,436 
April $2,648) 21,272] 27.414) 39.271) 25,662) 28,657 
May $1,512] 29,684] 25,814) 42,517] 27,074) 29,962 
June 41.074] 20,933] 23,727| 44,016] 24,843] 25,865 
July 29.322] 25,622] 23,213] 22,914 
August sf 350) 26 OR | 30 O75) 25.459 
September 48.551) 28,8 | | $2,260) 27,367 
October $7 646) 31,229) |} 44,398] 32,679 
November 14.057 7 44) | 55,516) 35,398 
December 39,978] 28,835} } 61 10) .959 

Total 222 935] 386,511) 350,20 

Average monthls 7.1561 32 20°] 29 184] $8 575) 37.4641 33,367 

ipprorzimate De es | In Tre ( Bet n 
| lo yokoham kh ‘ and 
Ame in M a York. End of Month 
1925. | 1924 1923 1925. } 192 1923 
| 
January bY. SSH 32.92 4.680 1s. OOM 13 " 16.200 
February $7,529] 29,804] 36,231] 12,400) &.700| 12,300 
March $5,157] 26,54 $4,515) 12.70 9.600) 11,500 
April | 40,040! 25.985] 38.193] 16,969] 12,400] 13.900 
May $8 266) 28,272) 24.505 ] 1iH 13,10 11.400 
June $9,575] 23,164] 27,824) 15,000) 14,000] 11,000 
July |} 30,982) 28,57 18,700] 16,400 
August 29, SS*] , 47 ) tn 16 mM 
September 655) 26,92 2 unt 4.200 
October $5.794| 25,917 1.2001 14.400 
November $3,125] 25,22 21,200] 15,060 
December 3,961) 23,274 +.000) 22,800 
i | 
roial $0 ,4521367.101}358.417 

Average monthly 40.075! 30.5921 29.868! 15.8461 16.383] 13.867 

* Imports at New York during current month d at Pacif ports previous to the 
time allowed int sit across the continent 1 Includes fre ports » Includes 


goods held at railroad terminals on June 20 





Transactions in Grain Futures During June on Chicago 
Board of Trade and Other Contract Markets. 


The revised figures showing the daily volume of trading 
in grain futures on the Board of Trade of the City of Chicago 
during the month of June 1925, together with monthly totals 
for all ‘‘contract markets,” as reported by the Grain Futures 


Administration of the U. 8S. 


were made public on July 7 by 


Depart m«e nt of Agricu ture 
y J. W. T. Duvel, in e large 
of the Chicago office of the Grain Futures Administration 











_SuLyY 11 1925. ] 


Total transactions during the month at all the marke ts aggre- 


gated 2,677,958,000 bushels, as compared with 1,443,067 ,000 
bushels in the same month last year. On the Chicago 
Board of Trade transactions in June were 2,413,613,000 
bushels, this contrasting with 1,260,644,000 bushels a year 
ago. In the summary given below the figures listed repre- 


sent sales only, there being an equal volume of purchases. 


Expressed in Thousand Bushels, |. e. 000 Omitted 


Date June 1925 Wheat Corn Vais Rye. Barley. Fiaz Total. 
60,701 22,079 ae Sane <ase \een~ 93,553 
2 89.696 24.675 ee Bee sock” “even 122,349 
5 59,510 17,502 3,380 1,263 ~- 81,655 
+ 84,291 23,850 12,984 2,283 . 123,408 
5 73,578 19,930 16,153 2,927 zak a 112,588 
6 37 ,626 14,113 15,414 1,345 68,498 
7 Sunda * a 
s 64,334 16.060 15.697 1,221 97 312 
yg $3,433 15,120 20,436 1,277 80.266 
10 $3,115 22,990 20,687 2,029 28,821 
| spe ee 8 60,661 15,781 8.645 1.322 . . = 86,409 
12 79,101 20,781 12,651 1,427 --.-.. 113,960 
i sae 36,565 13,650 6,124 1,053 57,452 
14 Sunday - - pied: eee 
15 . 77,369 34,919 13,254 2,776 aie ein 128,318 
16 . 83,603 25,057 793 2,133 ; 122,046 
ae « 60,047 19,214 Rae? in cewe: ecniet 90 356 
18 . 62,482 16,906 7,363 2,427 89,178 
19 50,994 12,429 5,816 971 70,210 
20 —— 29,972 11,220 4,107 1,085 at ewan 46,354 
21 Sunday .-.... aa i aa ee 
22 . 45,950 27,322 7,529 1,711 $2,512 
23 . 44.863 15,991 6,570 1,401 . ‘ 72,125 
24 47,067 18,796 3.922 1,569 -~ 71,354 
EE 74,107 27,959 8,970 1,628 112,664 
26 .. ‘esa 53,954 20,111 7,079 1,323 82,467 
27 ' 45,774 16,758 7,118 1,425 71,075 
25 Gunday.......- : 2 
29 76,613 26,783 10,159 2,918 116,473 
30 - 92 01 26,016 10,938 3,262 sae 92,230 
Total Chic. B. of T._.1,576.880 528,942 261,657 46,134 —- _-.. 2,413,613 
Chicago Open Board 45,596 10,024 1,547 ~- 57,167 
Minneapolis C. of C » 69,365 32,221 2,899 1,919 789 =107,193 
Kansas City B. of T fut 45,845 22,822 3 . 68,779 
Duluth B. of T_- ——s 2,096 ~ See « 1,228 15,825 
St. Louis Mer, Ex 7,125 2,593 9,718 
Milwaukee C. of C 1,973 1,535 1,900 243 «. ; . 5,651 
San Francisco C. of C__. . s - 8 
Los Angeles Gr. Ex = 4 4 
Baltimore C. of C = m 
Total all markets 1,758,880 565,916 297,437 51,777 1,931 2,017 2,677,958 
Tot. all markets yearago. 850,055 426,320 89,435 75,407 SS4 966 1,443,067 
Chic. Bd. of Tr. yearago. 734,527 394,376 84,166 47,575 -... ---. 1,260,644 
* Durum wheat with exception of 4,316 spring wheat. 
“OPEN CONTRACTS” IN FUTURES ON THE CHICAGO BOARD OF 
TRADE FOR JUNE 1925 
(*Short” side of contracts only, there being an equal volume open on the “‘long"’ side.) 
Date June 1925— W heat Corn Vals. Rye Total. 
es ----- 99,513,000 57,227,000 38,617,000 a 18,000 202,475,000 
ie 106,982,000 56,530,000 35,541,000 .365,000 was cee aan 
109,238,000 57,070,000 35,625,000 7,590,000 21,252,600 
Ss ne ..-4109,413,000 56,735,000 39,500,000 7,774,000 213,725,000 
Sey ee 107,456,000 56,851,000 40,788,000 8,111,000 213,206,000 
CC intsdtawenaae 107,449,000 57,032,000 41,256,000 8,139,000 213,576,000 
7 Sunday....... : : sii re 
Susevee 105,852,000 57,660,000 43,177,000 8,096,000 214,785,000 
eae 105,477,000 58,354,000 44,964,000 7,938,000 216,763,000 
107,362,000 59,430,000 $5,249,000 8,181,000 220,222,000 
| _....106,569,000 059,450,000 45,099,000 8,431,000 219,549,000 
eee 107,847,000 58,903,000 a45, 467 ,000 8,602,000 220,819,000 
13. 108,648,000 59,115,000 45,238,000 8,879,000 @221,880,000 
14 Sunday. ss ti cae ade ace - mad - 
a 103,951,000 57,575,000 44,611,000 8,779,000 214,916,000 
icteecdacseene 101,107,000 57,209,000 44,090,000 8,665,000 211,071,000 
| eee 103,464,000 56,242,000 44,305,000 8,777,000 212,791,000 
| ar 103,401,000 55,064,000 43,671,000 9,144,000 211,280,000 
ers 97,991,000 55,650,000 44,057,000 29,169,000 206,467,000 
20 104,805,000 55,227,000 43,534,000 9,094,000 212,660,000 
21 senuends ae ‘ eee 
Picvestsasens 103,688,000 53,599,000 42,499,000 8,936,000 208,722,000 
23. . » 103,502,000 52,510,000 41,458,000 8,893,000 206,663,000 
Divenseénhese 102,816,000 52,148,000 1,210,000 8,946,000 205,120,000 
25.. 100,504,000 50,828,000 40,538 000 8,856,000 200,726,000 
26 _..-. 99,394,000 51,143,000 39,407 ,000 9,046,000 198,990,000 
27 ... 97,219,000 50,050,000 38,565,000 9,107,000 194,921,000 
28 Sunday- sSecoose _sGakeane . ShedsbEs jhaeete Waebeewn . seenneae 
Pi-pausteodssouna 93, 922, 000 48,279,000 38,801 000 8,913,000 189,915,000 
30. e . .093,179,000 646,865,000 037,807,000 8,840,000 5186,691,000 
Averages— 
June 1925--.-. 103,475,000 55,271,000 41,976,000 8,515,000 209,237,000 
May 1925...-.-..- 87,483,000 54,477,000 2,560,000 10,230,000 195,050,000 
April 1925 . 90,729,000 65,755,000 56,556,000 17,838,000 240,878,000 
ff 111,991,000 83,546,000 96,067,000 19,505,000 311,409,000 
Feb. 1925... 114,181,000 81,752,000 110,530,000 22,856,000 329,379,000 
Jan. 1926......- 117,119,000 73,860,000 103,716,000 22,363,000 317,058,000 
Dec. 1924_......124,209,000 74,800,000 91,413,000 23,889,000 314,311,000 
Nov. 1924.._....119,173,000 67,044,000 76,455 9 000 29,116,000 291,794,000 
Oct. 1924. 110,719,000 63,703,000 74,227,000 24,196,000 272,846,000 


a High. b. Low. 





Steel Corporation’ s Unfilled Orders Show Further 
Decrease. 

The United States Steel Corporation issued yesterday 
(July 10) its regular monthly statement showing unfilled 
orders on the books of the subsidiary corporations as of 
June 30 1925 to the amount of 3,710,458 tons. This is a 
decrease of 339,342 tons from the orders on hand May 31 
and of 736,110 tons from the unfilled tonnage on April 30. 
Last year, however, on June 30 the total of unfilled tonnage 
stood at only 3,262,505 tons, though on June 30 1923 the 
total was 6,386,261 tons. In the following we show the 
figures back to the beginning of 1921. Figures for earlier 
dates may be found in the issue of the ‘““Chronicle’’ for April 
14 1923, page 1617. 


1925 1924. 1923 1922. 1921. 
0, 5,037 ,323 4,798,429 6,910,776 4,241,678 7,573,164 
PEEaccanconnns 5.284,77 4,912,901 7,283,959 4,141,069 6,933 867 
DP ninsscacadseny 4,863,564 4,782,807 7 403,332 4,494,148 6,284,765 
BEis6 od coneaceees 4,446,568 4,208,447 7,288,509 5,096 917 5,845,224 
ra 4,049,800 3,628,089 6,981,851 5,254,228 5,482,487 
Pe csebssaeaseses 3,710,458 3,262,505 6,386,261 5,635,531 5,117,868 
Pa acnaccenedsecacse S20068 3,187,072 5,910,763 5,776,161 4,830,324 
BER cckaduuetss 8 8 attenns 3.289.577 5,414,663 5,950,105 4,531,926 
BOPteMERE ccccccess 8 sececs 3,473,780 5,035,750 6,691,607 4,560.67 
CEE sessescadceso saeece 3,525,270 4,672,825 6,902,287 4,286,829 
Dil cssceéeee  eniiede 4,031,969 4,368,584 6,840,242 4,250,542 
December. ....-... Se. eeneas 4,816,676 4.445.339 6,745,703 4,268,414 
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Further Decline in Steel Production. 


A further reduction occurred during June in the production 
of steel bringing the output down to the lowest level since 
November last. The American Iron & Steel Institute in 
its regular monthly statement issued July 9 puts the produe- 
tion of steel ingots in June 1925 by companies, which in 
1924 made 94.43°% of the steel ingot production in that 

var, at 3,028,423 tons, of which 2,538,988 tons were open- 
hearth, 476,945 tons Bessemer and 12,490 tons all other 
grades. The calculated production for all companies on 
this during June 1925 was 3,207,056 tons, which 
compares with 3,458,253 tons in May, 3,587,524 tons in 
April and 4,198,520 tons in March, but with only 2,065,676 
tons in June 1924. The average daily output during June 
1925 was 123,348 tons, which contrasts with 133,010 tons 
in May and 137,982 tons in April. In March 1925 the 
daily output was as high as 161,482 tons. In June last 
year, however, the daily average production was only 82,627 
tons, which was the lowest figure for that year. In the 
following we show the details of production back to Jan. 1924: 
MONTHLY PRODUCTION OF STEEL INGOTS, JAN. 


Reported for 1924 by companies which made 94.43 ° 
in that year. 


basis 


19624 TO DEC, 1924, 
» of the steel ingot production 

















| Catcutated| | A pprortmate 

| Monthly Monthly |No of| Daily Fro- 

Months Open- All | Production| Productton|W ork-\| duction AU 

Hearth Bessemer. | Other. \Compantes | All Com- ing | Compantes. 

\Re porting ; pantes. |Days.|Gross Tons. 

1924. | | 

January 2,766,534 667 ,032 12,577) 3,446,1 13| 3,649,913 27 135,182 
February -| 2,902,641 695,905) 14,085) 3,612,631) 3,826 ,246| 25 153,050 
March ...| 3,249,783) 706,801 15.260) 3,971,844| 4,206,699) 26 161,796 
ATE. ..<< 2,575,788 573,381) 12,356) 3.161 ‘523 51348.466| 2f 128,787 
=e 2,060 896 425,099, 6,648) 2,492,643) 2,640,034) 27 | 97,779 
June 1,637 ,660 $10,070 2,622) 1,950,352!) 2,065,676) 25 | 82,627 
6 months.|15,193,302 3.378.288 63, 548 18, 635, 138) 19,737 034| 156 | 126,519 
July . ‘ 1,525,912 241,880 5,162| 1, 772.954| 1,877,789) 26 72,223 
August 2,042,820) 361,781) 5,764) 2,410,365) 2 552.891| 26 98,188 
September| 2,252,976| 409,922) 6,864) 2,669,762) 2,827,625) 26 | 108,755 
Oecetober 2,505,403 438,468) 7,058) 2 950,929) 3,125,418] 27 115,756 
November! 2,479,147 459,349) 8,403) 2,946,899; 3,121,149) 25 124,846 
December | 2,811,771 546,506) Li, ana 3,369, 984) 3,569 251 26 137,279 
la Na 28,811, 331) 5,836, 194 108, 506) 34,7 756 0.0313 36, 811, 157 312 117,984 
January -.| 3,262,748] 689 ,996| 11,960) 3,964,704) 4,198,564 27 155,502 
February _| 2,931,964 602,042) 13,014| 3,547,020) 3,756,243 24 156,510 
March _._| 3,336,169 614,860) 13,633) 3,964,662] 4,198,520) 26 161,482 
|. | 2,857,802] 515,715) 14,182) 3,387,699] 3,587,524 26 137 ,982 
MD kanes 2.754, 130) 497.708) 1% 3.790) 3.265.628) 3,458,253) 26 133.010 
June -} 2, 538, 988) 476,945) 12, 490) 3,028 ,42: 3) 3,207 ,0: _ 26 23,348 





| 
17 681, $01| 3,397 ,266' 79 069) 21,158,136'22,¢ 


6 months 406, 160! 155 | 144,556 








Steel and Iron Markets Steady—Pig Iron Price Falls. 

That consumption will continue through July and August 
on a scale well above that of the summer of 1924 is indicated 
as the steel trade enters on the second half of the year, ac- 
cording to the opinion of the “Iron Age” this week. To- 
day’s mill operations are slightly below those of the week 
beiore the holiday. However, the number of new orders 
and the firmer attitude of some leading producers in respect 
to prices are taken as favorable signs, together with the fact 
that in the heavier products June business showed an im- 
provement over May, even though small, adds the ‘‘Age,”’ 
giving further details as follows: 

Estimates of June production of steel by the larger companies bear out 
the week-to-week statements in this review, that operations last month 
averaged 70%. Counting the country's capacity at 54,000,000 tons, this 
would mean tver 3,100,000 tons of ingots for June and a total of more than 
22% million tons for the first half of the year. 

In only two other six-month periods has the country produced more 
steel than in the first six months of 1925. One of these was the first half 
of 1923, with its high record of 23,327,000 tons, and the other was the 
second half of 1918, with 22,531,000 tons. 

Now that mill schedules have been more closely gaged to the country's 
actual consumption of steel, the extent to which buyers can count on prompt 
shipment is getting more attention in connection with the depletion of con- 
sumers’ stocks. July developments on this point will be closely watched. 

Some access of strength is seen in the sheet market from the nay ogy of 
manufacturers to get 4.20c. for galvanized, 3.15c. for black and 2.30c. for 
blue annealed; but 3.10c. for black sheets is still being done. 

Cold rolled strip steel is the other product on which attempts at price 
betterment are being concentrated. 

In the Pittsburgh district tin plate and pipe mills still lead in activity, 
current operations being estimated above 85%. ‘The Southern Natural 
Gas Co. is inquiring for 70 miles of 12-in. pipe (7,400 tons), and the Empire 
Gas & Fuel Co. of Oklahoma for 60 miles (6,400 tons). 

Inquiries from the Central Railroad of Georgia for 1,000 freight cars and 
from the Texas & Pacific for 750, and the ordering of 367 passenger and bag- 
gage cars by the Pennsylvania represent the chief activity in railroad equip- 
ment. The Southern Pacific, which was reported to be considering a 
purchase of new cars, will repair 1,000 in its own shops. 

Track supplies lately closed include 12,500 kegs of spikes and bolts and 
there is inquiry for 20,000 kegs. 





That the railroads are running close 
on their stocks of steel appears from various orders ranging from 300 to 
1,000 tons of plates, shapes and bars. 

Structural steel work, both in awards and inquiries, was the smallest in 
months in the holiday week. The largest inquiry is for 7,700 tons for a 
pier for the Erie RR. on the Hudson River. 

At Cleveland, with six Lake vessels recently under inquiry, the Canadian 
National Ry. has asked bids on two barges calilng for 6,000 tons of steel. 

A third-quarter contract price below $35 at Youngstown for sheet bars 
seems less likely now than a fortnight ago, when sheet producers were seek- 
ing a reduction to $33. 
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Pig iron business in all selling centres has dropped off in the pas 
nicht ind early June did not help 


The geod buying movement of May 
prices Statistically, the main factors in the situation since May | are re- 
duced production, increase in sales and unfilled tonnage, but no marked 
change in shipments or in stocks at furnace 
Midsummer iron ore buying is rare, but a Pittsburgh district consumer 


has contracted for upward of 100,000 tons in the past week, and sales of 
low-grade ore amounted to 24,000 tons 
The German Raw Steel Association has been 
The proposed international rail syndicate is still under discussion 
while, Belgium and the taking of round 
German rails on reparations 
Pig iron, according to the 


extended until October 1929 
Nean- 
lots of 


France are considering 


weount 
Iron Age com posite 


price 


a ton, from $19 13 last week, the change being entirely in the Southern 
market. This is the first dip below $19 since early April of 1922—39 months 
azo 

Finished steel remains at 2.43l1c. per lb., the Iron Age’ composite price 
showing no chang: It has been within 2° of that figure for about three 


months, 


The usual comparative price table follows: 


July 7 1925, Finished Steel, 2.431¢c. perPound. 
Based on prices of steel bars, beams, tank {One week ago, 2.43 lc 
lates, plain wire, open-hearth rails,-One month ago, 2.4464 
Piack pipe and black sheets, constitut-/|One year ago, 2 .5S9¢ 
ing 88° of the U. 8. output- 10-year pre-war average, 1.659c. 
July 7 1925, Pig Iron, $18.96 per Gross Ton. 

Based on average of basic and foundry {One week ago, $19.13 
irons, the basic being Valley quotation,/One month ago, 19.21 
the foundry an average of Chicago,|One year ago, 19.29 
Philadelphia and Birmingham 10-year pre-war average, 15.72 


- 1923 1924 - —1925——_ 

Finished steel... High 2.824c. Apr. 24 2.789c. Jan. 15 2.560c. Jan. 6 
Low 2.446c. Jan. 2 2.460c. Oct. 14 2.424c. June 2% 

Pig iron High $30.86 Mar. 20 $22.88 Feb. 26 $22.50 Jan. 13 
Low $20.77 Nov.20 $19.21 Nov. 3 $18.96 July 7 

Whether July will be a turning point in the iron and steel 
situation, atter three months of steady retrenchment, 
remains an open question, declares the July 8 “Iron Trade 
teview.”’ All indications are that the process of cur- 


spent and that supply and ae mand have 
The 


of material, while well sustained, is vet to show any 


tailment is nearly 


been brought close to a balancing position. movement 
trust- 
worthy signs of an early expansion. In all events, however, 
the record is decidedly better than a year ago, when a 
condition of heavy production in the early months followed 
Sixty to 65% 
operations of the steel works to-day are fully 20% above 
the rate this time in 1924 and which was lowest in July. 


by a sharp decline by midyear prevailed. 


The steadiness of the present situation is more and more 
cause for hopeful sentiment and increasing expectations that 
subsequent changes will be for the better, continues this 
trade journal, adding: 

Bookings at the Chicago mills during the past six weeks are fuluy 25% 
in excess of last year. In sheets and tin plate a margin gain of 10 to 15% 
is reported by leading producers. Tubular goods demand for the first 
half was uniformly large with some mills reperting June business as the 
best in their history 

Complete returns for June pig iron production show changes over May 
even more moderate than the preliminary returns had indicated Loss 
in the average daily output was 5.6% against shrinkage of 11.7 and 20%, 
respectively, in the two preceding months. The net decline of five shown 
as the list of furnaces in blast at the end of June compared with 24 in May 
and 25in April. The total in blast represented 47.9% of the total workable 
list of the country. 

Actual production of coke and anthracite pig iron for the first half of 
1925 was 19,981,830 tons, a gain of 1,558,413 tons, or 8.94% over 1924. 

That railroads will prove heavier buyers during the last half than during 
the first six months, especially of equipment, is the view generally held. 
With reports new models embracing important changes soon to appear, 
the automobile industry entered the fag-end of its season with the July 
rate of activity beyond the most sanguine predictions. 

State subsidies to revive languishing British pig iron conditions are being 
talked of now that manufacturers realize there small chance of their 
obtaining the tariff protection which they had petitioned. 

The composite this week on 14 representative iron and steel products 
is $3745. This with $37 45 last week and $37 33 
ceding week 


is 


compares the pre- 





June Pig Iron Output. 
Actual 


that the estimate 


returns for the pig iron production in June show 


Age’’ of last week, 
Final figures place 


— 
+ 
115 ons 


ted from the “Trot 
ihe 


rire 


oi / 


que 
July 2, was close to 
the total 2,673 ,4 


This is 243 tons 


re al output. 
at ay) per day. 


published last 

VS was estimated 
The 89,115 
han the daily rate in May, 
co. The net loss of furnaces was 7 instead 
k, 2 hay 


Vitvg 


the daily rate 


the last 


In exce 


two a 


wert k, when the output for 


by the companies reporting. June output al 
tons per day was 5,427 ions less 1 


a decrease of 5.7 


‘ 


of 5, as estimated last wee been blown out on 


June 30, adds the “Iron Age.” g 


giving! 


irthne!r 


letails AS follows: 


The production of coke pig iron for the 30 day June amounted to 
2,673,457 tons, or 89,115 tons per day s compared with 2.930.807 tons, 
or 94,542 tons per day for the 31 days in May The June output is the 
lowest for the year, but is still considerably higt than that of last year 
at this time ; 

There were 10 furnaces blown out or banked and 3 blown in. a net loss 
of 7, bringing the number of furnaces active on July 1 to 189 The daily 
capacity ef these 189 stacks on July 1 is estimated at ut 86.250 t« ns. 
compared with 89,550 tons per day for the 196 furnaces active on June 1 


Of the 10 furnaces 
4 were independent steel company furnaces and one w 
One 
blown 


shut down last month, 5 were Steel Corporation st icks. 


Sa merchant furnace 


Stee! Corporation and 2 independent steel con pany furnaces 


were 
in. 


is down to $15 96 | 








The production for the half year has been 19,011,948 tons, which com- 
| pares with 17,434,492 tons for the first half of 1924 and with 20,841,534 
tons for the first half of 1923 
| TOTAL PIG IRON PRODUCTION BY MONTHS—GROSS TONS. 
1923 1924 1925. 

| January 3,229,604 3,018,890 3,370,336 

February 2,994,187 3.074.757 3,214,143 
| March 3.523, 868 3.466 OSE 3,564,247 
| April 3,549,736 3,233,428 3,258,958 
| May 3,867,694 2.615.110 2,930 807 
| June 3,676,445 2,026,221 2,673,457 
| Half year 20,841,534 17,434,492 19,011,948 
| July... 3,678.33 1,784,899 : , 
|} August 3,449,493 1,887,145 

Septem ber 3,125,612 2 . 

October 3,149,158 2 

November 2,894,295 

December 2,920,982 





Year* 


40,059,308 31 


108 302 — 


*These totals do not include charcoal pig iron 
was 212,710 tons 


The 1924 production of thisiron 


DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS. 





Steel Works. Merchant. Total. 
1924— May a 62,176 22,182 84,358 
June s 50,237 17,304 67,541 
July.... 43,353 14,224 57,577 
August 45,591 15,284 60,875 
September 50,312 18,120 68,442 
October 59,952 19,955 79,907 
November . 63,230 20 426 83,656 
December 76,682 18,857 95,539 
1925—January - 86 , B56 21,864 108,720 
February 90,707 24,084 114,791 
March. _.. 741 24,234 114.975 
ay ~ 83,827 24,805 108,632 
Dl ha cenenantabvsadebawne 74,415 20,127 94,542 
WE accancda 70,452 18,663 89,115 
PRODUCTION OF STEEL COMPANIES—GROSS TONS. 
Total Production b— — Sptegeletsen and Ferromanganese® 
———1924————- ———_1925— 
1924 1925 Ferrom Sptegel Ferrom Sptegel. 
January 2,274,005 2,692 537 20,735 7,948 23,578 5,418 
February 2,410,658 2,539,785 22,405 9,870 18,184 4,910 
March 2,674,665 2,812,995 22,351 13,796 20,062 5,449 
April 2,463,027 2,514,828 23,580 4,240 21,448 5,341 
May 1,927,461 2.306 ,887 14,993 9,336 22,679 5,294 
June 1,507,110 2,1] HG 20,049 9,405 19,836 4,972 
Half year 13,256,826 14,980,598 24,113 54,595 125,787 31,384 
July ‘ 1,343,952 14,367 CS. fe 
August me 1,413,314 10,718 8,010 aches .s#®unes 
September - 1,509,360 = 13,263 a Goenie . sehews 
October - 1,858,502 7,780 PA <sackae. webben 
November Le <é¢unesers 13,448 8,835 eds " 
December 2,377,141 21,220 5,284 » 
a 20,066,961 «ccc 204.909 107,132 datédw  <sAndeod 


* Includes output of merchant furnaces 
b Ferromanganese and splegeleisen included 
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Coal Production Gains a Trifle, but Prices Remain 
Practically Unchanged. 

The production in the majority of the producing districts 
has increased during the past week, but prices are still at 
the same low level, observes the “Coal Trade Journal’s’’ 
Eastern market review this week. In the central Pennsyl- 
vania section the usual midsummer dulness prevails but 
loadings are ahead of last month and of June 1924. In the 
Pittsburgh unionized district production is low and spot 
trading is the dominant feature of the market. 
unchanged 


Prices are 
moved at 
slightly under the market prices in order to avoid demurrage. 
Industrial demand has increased slightly and by-product 
Slack is a trifle easier. Foundry 
coke in the Connellsville district is steady and in better 
condition than the furnace, continues the report, from which 
we quote further as follows: 

In the Fairmont field of northern West Virginia the cement mills are 
contracting for slack at 10 cents under the price prevailing during June. 
Demand for mine-run has decreased slightly as has that for prepared, 
except for shipments to the Lakes. Railroads are expected to contract 
The non-union tonnage is 86° of the total for the district. In 
southern West Virginia production is still increasing in both high and low 
volatile fields and prices have not receded. Smokeless quotations are 
unchanged with the exception of lump, which is lower in inland eastern 
markets. High volatile lump prices are softer in the west but egg is in 
better position. Slack is weak. Large shipments are going to the Lakes 
and to tidewater. In the Upper Potomac and Georges Creek fields con- 
tracting is practically absent and, with production increasing, prices are 
held at an extremely low level. In Virginia, however, conditions are un- 
changed with production at two-thirds capacity, most of the movement 
being on contract Coke in is still sluggish. 

Increased inquiry for export is the feature of the Baltimore coal market. 
On account of the predicted strike of the miners in Great Britain, foreign 
consumers are about their fuel supplies and inquiries for 
American have increased greatly during the past week. Prices, 
however, remain unchanged. ‘The anthracite market is dull and prices are 


though some cars have had to be 


coke sales are steady. 


SO0oOn. 


this section 


getting anxious 


co ils 








the same as prevailed in June. 

Last week started out to be dull in the Philadelphia market, but 
wccount of the anthracite conference, finished with the trade 
siderably Retailers have advanced their prices from 15 to 


oun 
showing con- 
more interest 
L ton to takec of the raises in the wholesale prices since April 1 
Bituminous prices show little change The New York market is unchanged 
in spite of all the tale of strikes The line companies raised the prices che 


25 cents re 


usual 10 cents on July 1 and some of the independent companies followed 
their lead This motion did not mean very much, however, as good coal! 
can be bought now at practically the same prices ruling during the past few 
weeks. There was no improvement in the situation at Providence last 
week, prices being a shade softer if anything. At Boston the market 
declined 5 cents, due to greater arrivals at the piers and slightly lower 


g 
4 


prices granted to Boston shippers at southern loading piers durin 
New 


the past 


week. The England slack market is good and sales of all-rail 


coal) 








Jury 11 1925.] 


have increased slightly. The anthracite situation in New England is prac- 
tically unchanged and no edvance in retail prices has taken place 

Taken as a whole, the tone of the coal market in the east is slightly 
better than in the past few weeks. 


While actual 
little difference 


preceding weeks, 


conditions in the marketing of coal showed 
during the 
nevertheless two recent developments are 
fraught with far-reaching possibilities to the trade—the 
threat of nationwide strike John L. Lewis and the 
report of coal stocks by the Geological Survey, declares the 


discernible past week from recent 


a by 


“Coal Age” on July 9. The industry as a whole will take 
the Lewis threat calmly, knowing the size of the job the 
union leader already has on his hands in West Virginia and 


confident that the Government would quickly step in in the 


event of dangerous tie-up at the mines. Realization of the 
extent of the shrink: ige in reserve coal stocks, as revealed in 
this week's report, may be a different story. Whether it 


will prove to be t] 


the needed impetus that the market lacked, 
the next few weet ks will show, adds the Age” summary, 
from which further details are quoted herewith: 

A shipment of western Kentucky strip mine-run that sold in Chicago 
last week on the basis of 95 per ton f.o. b. mine vave the Midwest market 
another bump, shaking the confidence of I!!inois and Indiana producers 
who were trying to maintain prices on 2-inch screenings Western Ken- 
tucky is in poor shape and eastern Kentucky is dissatisfied with prices, a 
plentiful car supply and many mines running full, making coal too plentiful. 


Business at the head of th» Lakes is at a standstill. Conditions are some- 


what steadier in the Southwest, the situation being practically unchanged in 
Color ido ind Utah 

Lake ying has been heavier during the last week, and as a result the 
Cincinnati mar! I tiffened A slight pick-up is in evidence in southern 
Ohio also, but there is ne change in eastern Ohio Demand continues light 
at Pittsburgh The depression in New England shows no signs of lifting 
At New York and Philadelphia sales have not picked up much, but en- 
coura ry signs ar t lackir Little change is observable at Baltimore 

d Lirming! 

Anthra onsumers display nothing but indifference despite the near- 
ness the w parley it i t likely that ch ze of front will be 
in evidence when news from the scene of hostilities begins to spread Stove 
continues to lead in de ind, with eve clo ip Chestnut, however, is 
causing nearly as much difficut ty as pea. The steam sizes are quiet As 
expected, the companies tacked 10c. to the prices of domestic sizes on July 1. 

The “Coal Age” index of spot prices of bituminous coal remained station- 
ary during the past week, standing on July 6 at 160, the corresponding 
price being $1 94. 

Dumpings at Lake Erie ports during the week ended July 5, according 


& C 
ns 


to the Or mal Exchange, were: Carzo, 733,042 net tons; steamship fuel, 
47.2558 te i total of 780,300 net tons, compared with 912,945 tons in 
the preceding week. Hampton Roads dumpings in the week ended July 2 


totaled 401,083 net tons, compared with 447,290 tons in the previous week. 
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Coal Production Slightly Larger. 
The weekly report on the production of bituminous and 
anthracite coal and beehive coke, issued by the Department 
of Commerce, through the Bureau of Mines, July 3 1925, 
shows increases in the production of the first two fuels but 
i decrease in the output of coke. The report follows: 
The total output of bituminous coal during the week ended June 27, in- 
cluding lignite and coal at the mines, is estimated at 8,679,000 net 
an increase over the preceding week of 279,000 tons, or 3.3% 


coked 


tons, 


Estimated United States Production of Bituminous Coal (Net Tons). 
Total Bituminous , Including Coal Coked. 


——-1925——_—_—- _ ——_—_~-1924-—_______ 
Cal. Year Cal. Year 


Week. to Date. Week. to Date (b) 





June SO Busssacdes -8,622,000 214,716,000 7,385,000 214,730,000 
Daily average 1,437 ,000 1,543,000 1,231,000 1,546,000 
dd re 8,400,000 223,116,000 7,434,000 222,164,000 
Daily average Te ot 1,400,000 1,537.000 1,239,000 1,533,000 
June 27 d_. Scivcecn a aa £25000 7,608,000 229,772,000 
Daily average. 1,447,000 1,533,000 1,268.000 1,523,000 


a Original estimates corrected for usual error, which in past has averaged 


2% b Minus 2 days’ production first week in January to equalize number 

of ‘days in the two years. c Revised from last report. d Subject to re- 
vision. 

The total output for the calendar year 1925 to June 27 is 231,795,000 


net tons Corresponding figures for recent years are given below: 


Years of Activity. | Years of Pepreseten. 

1918 277 876,000 net tons| 1919__ .215,525,000 net tons 
1920_- ‘ 257,178,000 net tons 1921 ane 5. 395.000 net tons 
1923 _275,881,000 net tons} 1924 _...--229.772,000 net tons 

Estimated United States Production ef Anthracite (Net Tons). 
-1925——-  ————-1924___—__ 
Cal. Year Cal. Year 
Week Ended Week. to Date. Week. to Date (a) 
June 13 1,870,000 10,893,000 1,823,000 41,404,000 
June 29 ; 1,788,000 $2,591,000 1,823,000 43.227 ,000 
June 27 1,844,000 44,435,000 1,918,000 45,145,000 


a Less 2 days’ 


2 years 


production in January to equalize number of days in the 


Estimated Production of Beehive Coke Net Tons). 
Week Ended 1925 1924 
June 27 June20 June 28 lo to 
925.(b 1925.(c) 1924 Date. Date .(a) 
Pennsylvania and Ohio. 91.000 93 000 85.000 3,984,000 4.728.000 
West Virginia . 9,000 9,000 6,000 311,000 316,000 
Ala., Ky., Tenn. & Ga_ 15.000 15,000 18,000 512,000 512,000 
Virginia +000 t,000 7,000 198,000 209 000 
Colorado & New Mex 5.000 5,000 5,000 116,000 135,000 
Washington and Utah... 34,000 3,000 4,000 109,000 104,000 
United States total .127,000 129,000 125,000 5,230,000 6,004,000 
Daily average......- 21,000 22,000 21,000 34,000 39,000 


a Adjusted to make comparable the number of days covered in both years. 





b Subject to revision. c Revised since last report. 














Current Events 


The Week With the Federal Reserve Banks. 
The consolidated statement of condition of the Federal 


Reserve banks on July 8, made public by the Federal Reserve 
Board, deals the 
Federal Reserve banks combined, shows a decline of $61,- 
300,000 in holdings of discounted bills, of $14,600,000 in 
of $8,400,000 
ket, with the result that total earning 
down $84,300,000 to $1,042,800,000. Federal 
Reserve note circulation declined $700,000 and cash reserves 
$3,100,000, while non-reserve cash increased $2,300,000. 
All Federal Reserve banks report smaller holdings of dis- 
counted bills, with the excey of San Francisco 
Dallas, which show es of $8,600,000 and $1 
re spective ly The 


and which with results for the twelve 


Government securities, and in acceptances 


purchased in open mar 


assets went 


4 ' 
tion and 


increas 
print New 


‘ipal decreases were: 


$297 300.000; Chicago, $16,000,100; Cleveland, 36,500,000; 
Boston, $6,300,000; Philadelphia, $5,900,000, and Rich- 
mond, $4,300,000. After noting these facts, the Federal 
Reserve Board proceeds as follows: 

The Federal Reserve Bank of New York shows a decrease of $8,500,000 
in holdings of a tance purchased in open market, and Philadelphia a 
decline of $2.1] p00 th Boston bank report n increase of $1,900,- | 
000 Dallas of $1,500, The syst« hol gs of Tre iry notes 
went down S87 HOO 1 of Treasury certificates $7,000,000, while 


holdings of United States bonds increased $300,000. 

The principal changes in Federal Reserve note circulation during the 
week comprise a decrease of $4,800,000 reported by the New York bank 
%2.900.000 by Boston id $2,700,000 by Philadelphia, and increases of 
$4,700,000 and $2,900,000, respectively, reported by the Cleveland and 
San Francisco banks. 

The statement in full, comparison with the preceding | 


week and with the corresponding date last year, will be found | 


on subsequent pages—namely, pages 143 and 144. A 


summary of changes in the principal assets and liabilities | 
wa, 
of the Reserve banks during the week and the year ending | 


July 8 1925 follows: 


,400 000, | 
York, 


and Discussions 








| Increase (+-) or Decrease (—) 
During 
| Week. Year. 
| Total reserves $3,100,000 $321,600,000 
Gold reserves 1,300,000 359,100,000 
| Total earning assets- 84,300,000 + 221,800,000 
Bills discounted, tots il 61,300,000 + 139,600,000 
| Secured by U. 8. Govt. obligations 38,700,000 + 135,700,000 
Other bills discounted 22 600 000 + 3,900,000 
Bills bought in open market 8$.400, 000 t 122": 200,000 
U. S. Government securities, total 14,600,000 111,500,000 
Bonds + 300,000 + 47,700,000 
Treasury notes 7,900,000 Ke 300,000 
Certificates of indebtedness 7.000 000 70,900,000 
Federal Reserve notes in circulation 700,000 202,700,000 
Total deposits —}4 600 000 108,800,000 
Members’ reserve deposits 51,500,000 + 110,200,000 
j Government deposits 10,000 000 5,900,000 
Other deposits $3,100,000 + 4,500 000 
The Week With the Member Banks of the Federal 


Reserve System. 


The principal changes in the condition of ‘eporting 


| member banks in leading cities during the week ending 
July 1, as shown in the statement issued by the Federal 
Reserve Board, comprise increases of $170,000,000 in loan 
and discounts, $12,000,000 in investments, $529,000,000 in 
net demand deposits, and of $52,000,000 in borrowings from 
the Federal Reserve banks It should be noted that the 
ficures for these member banks are always a week behind 


those of the Reserve banks themselves. The Ne York 


City members reported increases of $137.000.000 in loans 


| and discounts, $12,000,000 in investments, $194,000,000 in 


net demand deposits, and of $24,000,000 in borrowings from 
| the Federal Reserve Bank. 

| Loans on stocks and bonds went up $1454,000,000, the 
principal increases being $119,000,000 in the New York 


district and $14,000,000 in the Boston district 
loans and discounts, largely commercial, increased $30,000,- 
000, the New York district reporting an increase of $20,- 
| 000,000 and the Chicago district of $8,000,000. 


“All other’’ 


Further 
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comments regarding the changes shown by these member 


banks are as follows: 


Investments in United States securities show a reduction of $5,000,000 
the decrease of $13,000,000 in Treasury certificates being partly offset by 
an increase of $8,000,000 in United and Treasury notes. 
Holdings of other bonds, stocks and securities went up $10,000,000 and 
Holdings of other bonds, stocks and securities went up $10,000,000 and 
$9,000,000 in the Chicago and New York districts, respectively, while 
banks in the Cleveland district reported a decline of $35,000,000 in this item. 

Net demand deposits show an increase of $329,000,000, of which $211,- 
000.000 was in the New York district, $28,000,000 in the Boston district, 
$27,000,000 in the Chicago district, $22,000,000 in the San Francisco 
district and $15,000,000 and $13,000,000, respectively, in the Cleveland 
and di 


States bonds 


tricts 


Kansas City 


Jorrowings from the Federal Reserve banks increased $52,000,000, the 
New York district reporting an increase of $29,000,000 and Chicago an 


increase of $15,000,000, while a reduction of $12,000,000 was reported by 
the San Francisco district 
that is, on page 144—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve Sy In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 
Increase ( 


On a subsequent page 


stem. 


or Decrease 


During 
Week. Year. 
Loans and discounts, total $170,000,000 +$1,225,000,000 
Secured by U. 8S. Govt. obligations + 6,000 000 37 .000 ,000 
Secured by stocks and bonds . +134,000,000 + 1,055,000 000 
All other _- 30,000,000 207 ,000 ,000 
Investments, total 12,000,000 610,000,000 
U. 8. bonds + 4,000,000 456,000,000 
U.S. Treasury notes + 4,000 ,000 274,000 000 
U.S. Treasury certificates 13,000,000 7.000 000 
Other bonds, stocks and securities + 17,000,000 + 435,000 000 
Reserve balances with Fed. Reserve banks 58 000 ,000 + 141,000,000 
Cash in vault — 14,000 000 
Net demand deposits 329 000 000 + 1,059 ,000 ,000 
Time deposits 16,000,000 , 754,000,000 
Government deposits 4,000,000 17,000,000 
Total accommodation at Fed. Res. banks 52,000 ,000 + 174,000,000 





Reports of Floating of $100,000,000 Australian Loan 
by J. P. Morgan & Co. 
Reports of the proposed floating of a loan of $100,000,000 


by J. P. Morgan & Co. for the Australian Commonwealth 


Government were current this week, but no authoritative 
statement has been available. One of the reports from 
London, July 8, (Associated Press) said: 


An Exchange Telegraph Agency message from Melbourne says the Aus- 
tralian Government has confirmed the New York report that Australia 
will float a loan in the United States soon 

With £120,000,000 in loans maturing this year, 
ment recently asked Great Britain whether there was any objection to 
borrowing in New York to meet these requirements The British reply 
was that there was no particular objection, especially since it was not likely 
that sufficient money would be available in London to meet 
needs. 

It isexpected that the American loan to Australia will total $100,000,000 

The New York “Herald Tribune” of July 10 stated that 
it is understood that J. P. Morgan & Co. and Nevinson & 
Co. will handle the loan in America and England, respec- 
tively. From the New York “Times’’ 
following: 

All Australian financing heretofore has been done in London, but a num- 
ber of New York banking houses have been angling for a new issue during 
the last year. Inthe last day or twothere have been reports in Wall Street 
that the American efforts were nearing a successful conclusion, and last 
night an Associated Press dispatch from London said that confirmation 
had been received from Melbourne of Australia's intenticn of fleating a 
loan in the United States 

This dispatch said that with £120,000,000 in loans maturing this year, 
the Australian Government recently asked Great Britain whether there 
was any objection to borrowing in New York to meet these requirements 
The British reply, according to the Associated Press cable, was that there 
was no particular objection, especially since it was not likely that sufficient 
money would be available in London to meet Australia’s needs. 

The Australian Government by Dec. 15 must provide for the payment of 
£70,000,000, or almost $350,000,000, of 414° bonds, issued in 1915, 1916 
and 1917, constituting the outstanding balance of the first, second, third 
and fourth war loans. 

Australian credit standing is of the highest, and NewYork bankers would 
welcome the opportunity of handling a new issue, as the large volume of 
funds pressing for investment here has led to keen competition for desirable 
foreign offerings. 


the Australian Govern- 


Australia’s 


of July 9 we take the 





_ ss = 





Reimposed McKenna Duties (Great Britain) Not 
Retroactive. 
Th reimposed McKenna duties, which became effective 
July 1, levying among other schedules a 33 1-3¢ import 
ax on automobiles, will not be retroactive, Chancellor of 
the Exchequer Churchill announced in Commons on July 7, 
said Associated Press cablegrams from London, which added: 

This will mean a saving to the importers or purchasers of American auto- 
mobiles rushed into England since April 28, when it was announced the 
McKenna duties would be revived. 

During the few days preceding July 1, when the duties became effective, 
there was a rush into England of motor cars, silks, musical instruments, 
clocks and watches. These carry increased duties under the McKenna 
schedules and traders made every effort to enter large supplies before the 
higher rates became effective. 

Mr. Churchill told Commons the British Government would lose £1,000.- 
000 sterling by the ‘“‘dumping"’ into England before the McKenna duties 
became operative of the goods dutiable under its schedules. 

Duties to that amount would have been collected had the law been in 
operation and now would be collected if the duties were made retroactive. 
He explained, however, that a special bill would be required to make them 
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retroactive and this might disturb the Parliamentary program. 
fore he had decided to follow the ordinary practice. 


There- 





One-Day Suspension of Berlin Bourse in Protest 
Against Change in Revaluation of Pre-War Bonds. 
The closing on July 8 of the Berlin Bourse and the Stock 

Hamburg, Frankfort, Cologne and 

D-esden, was of one day’s duration, the reopening occurring 


Exchanges at Berlin, 


on the succeeding day. As to the reason therefor, we quote 


| the following from Berlin Associated Press cablegrams July 8: 


German exchanges ceased to operate to-day by reason of the action 


taken by the Bourse Committee in protest against the Government's 
delay in enacting definite revaluation program and also against the 
decision of the Revaluation Committee of the Reichstag to differentiate 


between old and new holders of paper mark State loans 

The committee urther prompted to close the Berlin exchange by 
the consideration that thereby wholesale dumping of pre-war securities on 
the market would be 


was f 
stopped, a movement in this direction having begun 
as soon as the Reichstag committee's action became known. 

Frankfort Hamburg, Dresden and 
lead in closing their exchanges 

The decided to make representations at once to the 
Cabinet It is authoritatively stated in financial! circles that the committee 
will make plain to the Government that it must not continue to bend to 
political parties, but m proposals and adhere to them. 

The Reichstag committee's plan allows new holders of paper mark State 
loan securities a revaluation of only 24% , and old subscribers 5% , and it is 
asserted that this differentiation is opposed by the members of the exchange 


Cologne 


Hanover followed Berlin's 


Bourse Committee 


ist formulate definite 


as well as by experts. The argument is offered that the parties behind the 
Government are trying to force concessions in revaluation incompatible 
with sound economics 

The “Boersen Zeitung pro-Government financial organ, berates the 


political parties, declaring: ‘The Reichstag parties no longer deem it neces- 
sary to respect the Government set up by themselves asthe authority. In 
recent times have recurred again and again of the Government 
parties changing Government bills, the Government's economic policy.” 


CASES 


The closing of the Bourse and other exchanges has no bearing on indus- 
trials and other stocks The Bourse will resume to-morrow 

The Bourse committee expressed the belief that confidence in German 
loans and in official Government declarations regarding them would be 
shaken if the distinction proposed 1 the Reichstaw's revaluation committee 
hetween old and new holders of paper mark State loans should prevail 
The Bourse committee decided that until further notice it will not carry 
quotations on German municipal bonds and bonds of States of the German 


Federation 

While reopening on the 9th, the exchange directors, says 
a copyright message to the New York ‘‘Times,’’ stuck to 
their decision not to give pre-war loan bond quotations until 
the Reichstag finally decides upon the revalorization of these 
bonds, concerning whether the Government will differentiate 
between new and old bondholders. 


m 
rhe same account states: 

The Revyalorization Bill passed it third reedi: to-day the Reich Z 
making changes giving all holders 5° of the face value on national. State 


and communal pre-war bonds. 


The Associated Press advices of that day (July 9) stated: 

While the Berlin Bourse resumed quotations 
after yesterday's closure, financial circles continued to protest the action 
of the revaluation committee old 
and new holders of paper mark State loans 

A memorial submitted by the Banh 
Ministry says the future placing of loans 


of pre-war loan bonds to-day 


Reichstag's in differentiating between 


rs’ 


to 


German 


Association the Finance 
the teich and the 
German provinces will encounter great difficulties if the revaluation com- 
mittee'’s proposal prevails The Bankers’ says the 
is so grave it is compelled to protest, although ordinarily its busine: 
to safeguard the interests of any particular group of bondholders 

The Bankers’ memorial says the plan of the Reichstag revaluation com- 
mittee would undermine public confidence 
of its bonds and charges that 
committee's action. 

It is said in financial circles that as soon as the Government's original 
program for the revaluation of German paper mark State leans was sub- 
mitted to the Reichstag many people, trusting in the Government's promise 
bought these loans as a permanent investment on the basis of quotations 
calculated upon this revaluation plan. These holders now find the value 
of their investments in the paper mark loans reduced by half if the Reichstag 
revaluation committee's ficures stand. 


by 
Association situation 
es is not 


in the Government's guarantees 


“purely political motives’ underlie the 





Progress of Hungary’s Reconstruction. 

The results achieved by Jeremiah Smith Jr., the Com- 
missioner-General of the League of Nations for Hungary, 
ras one of the outstanding topics of interest in the 34th 
session of the Council of the League, held in Geneva in June. 
It is stated that the progress of reconstruction in Hungary 
has been more than encouraging. At a public meeting of 
the Council of the League, which was held on June 9 of 
this year, these results were summarized before the Council 
as follows: 


Among the principal questions dealt with by the Council were those 
concerning the financial reconstruction schemes in Austria and Hungary. 
The Hungarian scheme has so far succeeded that for the first financial 
year since the reconstruction period began in May 1924 there will be a sub- 
stantial surplus instead of a deficit, for which 100 million gold crowns were 
allowed for in the original plan. It is estimated, also, that the budget 
for the next financial year will also have a surplus, and in addition to this 
the currency has been stabilized and the volume of trade increased. The 
Council was therefore able to meet the request of the Hungarian Govern- 
ment for a necessary increase in the salaries of State officials, and gave 
authority for 30 million gold crowns to be released from the reconstruction 
loan of 233 million gold crowns (two-thirds of which still remain in hand) 
for productive capital investment, with the approval of the Commissioner- 
General. The Council at the same time expressed the earnest hope that 
the efforts of Hungary and the other countries concerned would result in 
the rapid progress in the negotiation of commercial treaties and in the 
reduction of barriers which impede the flow of both exports and imports. 
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Finance Minister de Stefani of Italy Resigns With 

Signor Nava—Count Giuseppe Volpi New 
Finance Minister. 
The resignations of Minister of Finance de Stefani of Italy 
and Minister of Economy de Nava were presented to and 
accepted by Premier Mussolini on July 8. A copyright 
eablegram to the New York ‘“‘Times’’ from Rome, July 8, 
said: 


The resignation of De Stefani, who gained credit by ridding Italian 
fnances of a chronic deficit of several billion lire yearly, is attributed chiefly 
to loss of prestige through the unhappy results of his decrees on Stock Ex- 
changes and the recent depreciation of the lira. He has been the object 
of violent attacks by the extreme wing of Fascismo and also responsible 
financial circles 

Nava’'s resignation is attributed to bad health, but may have been in- 
fluenced by Mussolini's swing toward intransigence which has led him 
gradually to rid himself of all non-Fascist Ministers It is stated that the 
resignation is devoid of political significance as the National Popular Party, 
which he leads, will continue to support the Fascist Cabinet. 

The same paper in further copyright advices July 9 said 
in part: 

The Cabinet crisis has been solved within 24 hours with the appointment 
of Count Giuseppe Volpi to succeed De Stefani as Minister of Finance, 
and Deputy Giuseppe Belluzzo to succeed Signor Nava as Minister of 
National Economy 

Premier Mussolini's selections have created an excellent impression, not 
a single word of criticism being heard even in the Opposition camp. Official 
news of the appointments had a strong reaction on the Steck Exchanges, 
a considerable hardening of prices being the most notable feature of to- 
day's trading. 

3oth Count Volpi and Signor Belluzzo are Fascisti and therefore Premier 
Mussolini now heads a Cabinet all the Ministers of which are blackshirts. 
They, however, joined the movement comparatively recently and are ex- 
ponents of the mederate wing. 





Economic Situation in Greece. 
The ¢cuusmie situation in Greece was profoundly affected 
during the past two years by the arrangement entered into 
between the Greek and Turkish Governments at the Lausanne 
Convention in January 1923, for the mutual interchange of 
This condition was brought about 
as a Climax of the unsuccessful war with Turkey and the 
determination of Turkey as a result of her victory to drive 
from her 


their respective nationals. 


territory all people of Greek origin, although these 
people had resided in Turkey for centuries and were as much 
indigenous to the soil as any of the other peoples making up 
the Turkish Empire, according to advices received by Bank- 
ers Trust Co. of New York from its Foreign Information Ser- 





ice, Which under date of July 7 says: 

In the f which have elapsed since the arrangement at Lausanne, it 
as been necessary for the Greek Government to find homes for upwards 
f ) " i fr I Thrace and Anatolia. On the other hand, 
inder the terms of the agreement, approximately 300,000 Turks have gone 

m te 1 | t . j ! ncreu- in the population of Greece 
proug i it | se event is b 18°7. The immediate effect of the 
nflux of t we I il conditions of Greece was very serious, 

jestitute conditi i the greater number of them adding a further bur 

len to i lepleted finances of the country Imports of foodstuffe 
and g had pa a great extent out of the national Treasury. 
Ho er, t Retuge Settlement Commission and the 
Refugee Loa I cluded at the end of 1924 under the auspices of 
Leagus f Nations, most I the reiug: have been settled on farms and 
istrie ! ‘ isformed into a productive factor. The Com- 
mission reports them as having proved to be laborious, intelligent and hon- 
and tl 1 ition to prosperity of the country is felt already in 


industrial activity 


Bankers Trust Co. points out that it seems as if the indus- 
trial conditions in be as greatly affected by 
these refugees from Turkey as industrial conditions in Eng- 
land were affected in the 16th century by the incoming of the 
Huguenot refugees from France. 


Greece might 


One of the most important 
industries brought to Greece by the Greeks from Turkey is 
that of carpet weaving and rug making. Besides the rugs 
and carpets being manufactured in the homes of the people 
on hand carpet factories which amounted to only 
seven in 1922 had by the end of 1924 increased to 28. There 
are now over 2,500 looms in the country, employing over 
13,000 workers, and the production of the industry is esti- 
mated to have an annual value of $3,500,000. Another trans- 
planted industry is the manufacture of attar of roses, which 
has heretofore been one of the most important industries of 
Zulgaria. The necessity of providing shelter for the new- 
brought about a veritable building boom in 
Greece and the added distribution of materials and supplies 
has helped the finances of the tailways to such an extent 
that a deficit of five and a quarter million drachmae in the 
fiscal year 1922-1923 was turned into a surplus of 38% mil- 
lion drachmae in the year 1923-1924, Another indication of 
improved conditions in Greece in 1924 was the fact that only 
2°¢ of her shipping tonnage was idle. 

Turning to the Government finances, Bankers Trust Co. 
notes some improvement in the budget, which shows a deficit 
for the year 1924-1925 of 990,590,608 drachmae, as compared 
with a deficit of 2,900,000,000 drachmae in 1923-1924 and 


looms, 


comers has 








$3,200,000,000 drachmae for 1922-1923. The ordinary reve 
nue amounted to 4,180,536,948 drachmae and ordinary ex- 
penditures to 3,727,626,691 draehmae, leaving a surplus of 


Koc 


52,910,257 drachmae, while the extraordinary revenue and 
extraordinary expenditures amounted to 599,938,750 and 
$2,043,439,615, respectively, or a deficit of 1,443,500,865, 
which shows that the deficit is entirely due to extraordinary 
expenditures, Continuing, the trust company says: 

To improve the financial situation, the Government which has 
just overturned, recently drafted a bill imposing additional taxes. 
It is difficult to determine now whether the new Government will carry 
on this plan or perhaps devise even a better one. 

The national debt of Greece as of March 31 1924 amounted to 9,287,686,- 
181 drachmae, as compared with 8,413,975,843 drachmae for 1923. The 
only important modification from April 1 to December 31 1924 was brought 
ibout by the conclusion of the Refugee Loan, which increased the national 
debt by £12,300,000, of which, however, £1,000,000 had been advanced 
already and taken into consideration in the figure for March, so that the 


further 
been 


net increase is £11,300,000, equivalent at par of exchange to 284,986,000 
drachmae, thus making the total debt as of Dee. 31 1924 9,572,666,181 


drachmae. 


The note 1913 amounted to 234,476,000 drachmae in- 
creased to 5 


),292,064,230 at the end of 1924, with a corresponding depre- 
ciation in value as shown by the rates of exchange, which from a par value 
of 19.3 cents in 1913, fell to an average of $0.01709 in 1923. During 1924 
the Government took every possible step to maintain the exchange at a 
workable level, resorting to artificial measures by means of Government 
purchase or sales of sterling and dollars. The measures adopted proved to 
a certain extent successful and the exchange rose to $0.0182 at the end ef 
1924, with a temporary stabilization of the drachma, which, however, has 
again 


depreciated this year and is now, at the end of June, quoted at 
$0.0178. 


issues which in 








Soviet Seeks Private Capital to Move Great Grain 


Harvest. 

From the New York “Journal of Commerce’’ we quote the 
following Associated Press advices from Moscow, July 5: 

Such an abundant harvest is expected by the authorities as to necessitate 
the mobilization of large amounts of State funds for gathering it. Antici- 
pating a shortage in capital, a conference of Soviet bank directors has been 
held, at which it was decided to attract private capital for realizing the 
grain harvest. Recommendations were sent to the Government that it 
create normal conditions for private contractors. 

The conference recommended increased importation of certain 
articles which, it was pointed out, are badly needed by the peasantry. 

The same time the same paper printed the following from 
Washington: | 


also 


Russian grain crops are expected to total 63,540,000 short tons for the 
1925 season, according to information received here. Stocks of grain from 
last season ameunted to 2,880,000 short tons, making a total available fer 
the current season of 66,420,000 short tons. Deterioration of crops, due 
to unfavorable weather conditions in parts of ten central districts, had 
caused some reduction in the grain estimate. It is figured, however, that 
production will not only be sufficient to cover domestic requirements but 
leave a surplus of some 7,650,000 short tons for export. 








Rumania to Remove Ban on Grain Exports. 

Bucharest (Rumania) 
June 21, said: 

Although a crop failure throughout Bessarabia is admitted, reports from 
other parts of Rumania have been so encouraging the Council of Ministers 
announces that the present ban on the exportation of wheat, rye and oats 
will be removed before harvest It is also announced that adequate rail- 
road facilities are being provided to move the crop surplus available for 


export to the seaboard. Estimates of the probable surplus of wheat for 
export bary from 500,000 to 1,000,000 metric tons. 


Associated Press  cablegrams, 





Italy Admits Cereals Free Prohibition on Exports 
Extended to End of December 1925—Wheat 
Flour Dutiable. 
From the “Wall Street Journal” of July 2 we 
lowing Washington advices: 
Italy has extended the duty-free admission of cereals and the prohibition 
on their exportation until Dec. 31 1925, according to Commercial Attache 
Osborne at Rome. Exemption of duty on wheat and macaroni is extended 


indefinitely from July 1 but wheat-flour, until recently free of duty, be- 
comes dutiable at the rate of 0.65 gold lira per 100 kilos. 


— 


take the fol- 








Urge Aid to Polish Farmer—British Committee Want 


Half of Loan to Poland Spent on Agriculture. 

From the New York “Times” we take the following cable- 
gram (copyright) from London June 29: 

The British Parliamentary Committee which recently returned from 
Poland has recommended to the Government that of the guaranteed short- 
term loan to Poland of £25,000,000, half be spent on agriculture. 

Walter Kaine, Member of Parliament, announcing the recommendation 
to-night, said that in addition to a probable yield of 8%, Britian might re- 


ceive half a million tons of grain, which should fill the gap left by Russia, 
and be free from the vagaries of the Chicago wheat pit. 








Americans and Brazilians Agree on Coffee Marketing 
Program. 


The following advices from Rio Janiero (Associated Press) 
July 8 are from the New York ‘Journal of Commerce’’: 

The United States Coffee Mission to-day returned to Rio Janiero after 
several weeks in the interior of Sao Paulo inspecting coffee plantations. 
The members announced complete satisfaction over the outcome of their 
negotiations to obtain a mutual and agreeable marketing system for coffee 
between Brazil and the United States, and to guarantee plantation owners 
satisfactory profits, at the same time holding prices low enough to avoid 





146 


TH# CHRONICLE 


[Vor 121. 








a decrease in consumption of coffee in the United States, which is Brazil's 
principal customer 

Felix Coste 
Coffee 
with the 
very sati 

“The spirit in which we were met “was wonderful 
and their and willingness to impressed us deeply 
We went to Sao Paulo with the idea of talking over coffee problems as a 
group of mutual! directors of a business organization. The 
sisting of F. J. Ach of Dayton, Ohio, representing the Nationa] Coffee 
Roasters’ Association, and myself, table with five men of the 
governing board of the institute and discussed lengthily the coffee problems 
of each country 

“They now 


Mr. Coste 


the members resentative of the National 
Association, told the Associated Press that the conference 
Sao Paulo Institute for the permanent defense of coffee had been 


sfactory 


one of and rey 


toasters 


Mr added, 


co-operate 


Coste 
sincerity 


mission, con- 


Sat at a 


have a new regarding distribution concluded 


and we have new ideas on production problems 


viewpoint 





Rumania to Permit Exports of Oil. 

Bucharest, Rumania, Associated Press cablegrams July 8 
‘gaid: 

The Cabinet has finally agreed to permit Rumani 
fuel oil, the export tax being provisionally fixed at 
a metric ton Stocks of fuel oil on hand at present 
tons, having increased nearly 200,000 tons during the last 


n refineries to export 
the 
ipproximate 250,000 


equiy alent of &5 


veer 





French Government’s Gold Basis Consolidation Loan 
to Be Floated July 20 in Limit of 
Circulation of Bank of France. 

Qn July 4 the French Council of Mini 
terms of the new gold basis 
Finance Minister Caillaux, 
for national defense 
ing to Associated Pre 
the loan fixe 
at 95 
if the frane averages below that figure during the six 
dat 


The bonds are perpetual and can be redeemed only 


Increase 
ters approved the 
consolidation loan, proposed by 

lo by Issue d in exchange 
Aceord- 


decree authorizing 


which 3 
bonds falling due this year 
eablegrams, thi 


interest at 4°, on the hasis of sterling exchange 


franes to the pound, with a proportionate increase 


-month 


periods preceding the interest vhich are March 5 and 


Sept. 5. 
at par on the basis of sterling exchange at 95. The Govern- 


ment’s savings of interest on the national defense bonds, 


for which the new issue alone can be exchanged, will be used 
to buy in bonds at the market price. 
gram July 4, the New York “Herald-Tribune’”’ gave the fol- 
lowing information regarding the loan: 

Finance Minister Caillaux’s new gold-guarantecd 
will be launched July 20 with an interest of 4% and a guaranty of ex- 
change based on the value of the france at a fixed rate of 95 franes to £1 
This was announced to-day following the submission of the decree author- 
izing the loan for President Doumergue’s signature after it had been adopted 
by the Council of Ministers 

The only surprise seen in the details of the lean was the fixing of the franc 
considerably higher than it now stands on the exchange It is understood 
that this was due to pressure from bankers, who felt that the popularity of 
the bonds, which are an innovation in French finance, would be greatly 
increased with the guaranty against the gold value fixed at a value high 
enough for the franc to hold out hope to the subscribers that their interest 
would increase. 

With the franc as now at approximately 103, the initial interest 
ample would have to be something like 4 1-3‘ This rate will 
fifteen days before each semi-annual payment of interest 

Another feature attracted attention It is guaranteed that the capital 
never wi!l be repaid at a rate less than fifty times the latest semi-annual 
payment of interest In ether words, with the fall of the franc and the in- 
crease of the rate of interest, no depreciation of the capital would be al- 
lowed, for with the interest at 5° 
each one hundred francs investment 
ment, the bonds will be perpetual 
tional defer bonds The 

Treasury officials to-night expres 
generously subscribed 
nstional defense } ipproximately 28,000 
exchanged for the new bonds, thu ne e suce 
the consolidation of Frances huve floating det 

Finance Minister Caillaux’s bill for 
an increase of 6,000,000,000 franes in circulation of the 
Bank of France, was introduced in the Chamber of Deputies 
on June 26, and was passed by that body 


In a copyright cable- 


consolidation loan 
rate 


for ex- 
be fixed 


, twelve would have to he 
According to the 


however nd reser 


francs paid for 
previous announce- 
ed for holders of na- 
subscriptions will rea in open until Sept 


would be 


the outs 


sed confidence that the loar 


and it is hoped that at I half inding 


onds. or H00.000 frances will be 


f the first tep of 


which also provides 


in the early morning 
(6 o’clock a. m.) of June 27; the vote on bill as a whole was 
330 to 34. Article II, increasing the circulation by 6.000.- 
000,000 frances, was adopted by a 119. 

Article III, authorizing a gold ba xchange for 
national defense bonds, was passed by ; of 373 to 36. 
and the remaining articles were adopted, said Associated 
Press, by a show of hands. The Senate adopted the financial 
measure in the afternoon of June 273 to 11. 
the bill becoming a law upon its publication in the official 
journal on the succeeding day. Under the new legislation 
the maximum total bank the 
France and branches, which on April 15 1925 was increased 
from 41,000,000,000 franes to 45,000,000,000 franes. is 
further increased to 51,000,000,000 franes. The 
jncrease was noted in these columns April 18, pages 1957- 
1961. In its account of the Senate action on June 27 the 
Associated Press advices from Paris stated: 

This inflation of the currency was scored by all the Opposition speakers 
in the Senate, and even by Premier Painleve himself, who, however, excused 
{t as a measure to avert national peril 


vote of 


22S to 


the 


Va vote of 


I 
} 


issue of 1otes by 





| not 


off by 
| action as possible on the 
|; busy 


Bank of 


earlier | 


serenger, reporting the Cailluax project for the Senate, 
if the deficit Mm the circulation, due to the 
was not checked, the newly authored 6,009,- 
be rapidly absorbed. 

After the inf! feature had voted 226 to 29. the Opposition, 
led by M. @heron, former Minister of Agriculture ander Poincare, decided 
not to abstain from voting on the financial projects as a whole, thus re- 
sponding to Premier Painleve’s appeal for the largest possible majority 
from the Senate in order to reassure the country. 

Speaking in the Senate to-day M. Caillaux declared 

This project is a liquidation of the past No other Government in our 
place could do otherwise We are in the presence of peril I do not 
like inflation any more than you do, but I felt when the first 4,000.000,000 
francs of additional were authorized a few months ago we should 
then have made the amount 10,000,000,000.”" 

Senator Berenger, presenting the report to the Senate, said the French 
Treasury had at the Bank of France a balance of only 40,000.000 francs. 

The Chamber of Deputies to-day voted provisional credits of 3,229,000,- 
000 francs to carry on the business of the country July, M. 
Caillaux admitting the impossibility of having the voted 
before the beginning of next month 

The credits include 59,000,000 francs for the upkeep of French troops 
in foreign countries 


Senator Henry 
declared it was certain that 
national defense 
900 .000 francs would 


bonds, 


been 


ition 


issue 


during 


1925 budget 


The following regarding the gold bond provisions of the 


bill is from the Associated 


June 26: 


) SS — . f . De _— 
Press cablegrams from Paris 


The preamble of the bill says the Treasury's shortage 
“continued re of national defense 

It says the maturing bonds for which the holders demand payment total 
1.800.000 .000 franes for July and 3,800.000,000 for 

The new issue of gold parity bonds will be offered only in exchange for 
the maturing defense bonds the 
bill says. It is thus hoped to consolidate the greater part of this floating 
ade bt. 


On June 29 an Associated 


is partly due to the 
payment bonds.”’ 


Sentember 


but the exchange will not be obligatory 


Press account from Paris had 
the following to say: 

Financial experts in general give favorable reception to the gold 
plan, although agreeing with M. Caillaux that it is a 
however the ground it is z i ! nnovation for 
State to pay one cl of debts in gold anc 

These may he Z upor y manufact 
dealing in Government supplies and demanding 


bt 


loan 
bold measure some, 
criticize it on the 


critics point out that it irers 
other 
payments calculated on a gold bas 

The wisdom of increasing the note circulation is generally indorsed, and 
it is again remarked that as the 


notes will not be used to cover budget expenditures but legitimate 


the new issue will not constitute inflation 
needs 
of commerce 

Economists hold the note circulation ought to amount to one and a half 
times the budget total, and the figure authorized by Parliament will corre- 
spond to this ratio 





— ay — — SD 


France Replies to Great Britain’s Note Seeking Settle- 


ment of War Debt. 

A reply by French Foreign Minister Briand to the British 
note to France, seeking a settlement of the latter's war debt 
was handed to the Foreign Office on July 4 by M. de Fleuriau, 
the French Ambassador at The British 
referred to in our issue of a week ago, page 30. In a Paris 
July 3 the New York ‘Times’ 
reported the following regarding the French Government's 
reply: 

Following a more thorough examination of the British note on the question 
of inter-Allied debts, the French Foreign Office has decided that the com- 
munication was not intended to be treated as a mere formality, but really 
contained a definite request for immediate consideration of France's obliga- 
tions to Great Britain. 

For this reason M_ Briand to-day forwarded a reply to the French Am- 
bassador in London, with instructions that it was to be transmitted at once 
to Mr. Chamberlain. 

In this reply M. Briand points out that the French Government since 
February last has been in constant touch with the British Treasury and that, 
with every change of Ministry the Government has not failed to reiterate 
its intention to take up the matter of the debts 

The British note appears to have been much more 
than the French Foreign Office 
British frankly complain that 
between M. Clementel and Mr 
liquidation of her debt. The the 
fact that England during the last years h 
£85 ,000,000 and that from Germany she 

; 


20,000,000. In 1 


accordance 


London. note was 


cablegram copyright 


decisive in content 


yesterday The 
the 
Churchill 
note calls 


few 


was willing to confess 
which took 
s done nothing toward 


the 


States 


since conversations 
France ha 
attention of France to 
is paid to the United 
ved in the same 
the Balfou yul 
Britain should have 


has rece period 


more than with itions 


deducting receipts from Germany, Great 


“ived from 


| her debtors £65,000.000. 


The same paper had t] 


gram copyright July 


It {the reply s expected to be the prelude to a in the next few 
erts to resume a he Bri Treasury the 
Churchill note of 
Herriot Ministry 
the Finance Minister of that C S sppee 
debt question, but hi ur ‘ M.de Mor 
was in office only a short while, and since then 
1 ‘ affairs to take up ¢ 
But it is hoped here that the experts will be abl 


weeks to England of French ext 
ussions of Winston 

the fall of the 
M. Clemente] 


dis« February, which e broken 


iw 
zi 
1ux has been too 

vith England 


to continue them now very 


with domestic financial 


| much where they were broken off. 


The British position has not changed and the terms advanced by 
Churchill still remain a firm offer, and sufficient progress has been made 
in debating them for the French to have realized fully what the British 
interpretation of them is. It is hoped the French experts have been con- 
sidering them during the interval and will now be prepared to give a con- 
sidered answer without further delay. 

The point which came out in the spring discussion was that France was 
more inclined to consider the capital value of the sums which Great Britain 
thought she should pay, while the British experts were much more inter- 
ested in annual payments 

Making the French debt to England, in round figures, £800,000.000 
that means that the British taxpayer is paying annually £30,000.000 inter’ 
est upon it, as the British Treasury had to borrow the money at 5% 


0 


Mr 
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Great Britain, however, is not asking annual payment by France of any- | The books were closed on July 9, the bonds, it is announced, 


thing like as large a figure. Under the Balfour principle it was merely 
Stipulated that she get out of reparations and the Allies together enough 
to reimburse her for her annual payment on the American debt, which is 


now £33,000,000. Reparations, it is hoped, will produce £9,000,000, 
leaving £24,000.000 to come from the Allies. 


So, even if France were to take £20,000,.000 as her share, that would be 
considerably less than the full amount of the burden Britain bears as the 
result of her loan to her. If the Dawes scheme works out according to 
plan, that payment may well be reduced before long to about one-half. 





Belgian Debt Mission to Sail for United States July 29 
Pressure by United States Blamed by Finance 
Minister Janssen for Exchange Crisis. 


Belgian 


I i rie Government will send to thi 
United States to indertake negotiations Tor ne Tuna 
} J a) ] ] , . ' . . ‘ 
ol itS war debt will de part irom Brussels on July 29. \c- 


cording to Associated cablegrams Brussels, 


Press from 
July 8, pressure by the American Government for inaugura- 
tion of debt funding negotiations was partly blamed for 


Belgium's exchange crisis during the last two months by 
Finance Minister Albert Janssen, discussing the country’s 
financial situation before the Senate on the Sth. The 


added: 

He said the crisis was ‘‘caused chiefly by lack of confidence during the 
Ministerial crisis, by difficulties in France, and also by the American 
claims, which profoundly moved all Belgians to ask themselves how the 
country is going to meet the demands 

The Belgian Government hopes its American friends will not paralyze 
Belgium's superhuman effort in repairing the havoc of the great war," 
said the Finance Minister. 

Under date of July 5 the Associated 
Brussels had the following to say: 


accounts 


Press advices from 


The United States is being violently attacked by the Brussels newspapers 
in a series of editorials for ‘‘cornering Belgium,” as the papers allege, 
recognizing the war debt in order to float a $100,600,000 loan,”’ and also 
for ‘‘trying to collect a debt which the Belgians expected to be charged to 
Germany under the Versailles Treaty."’ 

Comparing the failur« 
German 
Belge’ 


“into 


of the United States to ratify this treaty with the 

scrap of paper’ repudiation of Belgian neutrality, the ‘‘ Nation 
asks: ‘Are and continues: ‘To recognize—because 
one is little, because one is poor and because one needs money—a debt that 


we vassals?’’ 


the creditor contracted to cancel and to collect from a third party (Ger- 
many) is to become a vassal."’ 
The “Vingtieme Siecle,"’ Catholic organ, commenting on President 


Coolidge’s reference to security in his recent speech at Cambridge, asks 
“After such statements is it unreasonable to think that the United States 
entered the war solely to help its debtors to win and thereby protect its 
accounts”’’’ and cnocludes 
philanthropy." 


“Do not let us speak any more about American 


Under Secretary Winston of the Treasury, as Secretary of 
the World War Debt Commission, has announced that the 
Belgian debt is to be discussed between Aug. 5 and 16. 





Latvia Indicates Readiness to Begin Debt Funding 
Negotiations. 

Dr. Charles L. Seya, Minister of Latvia on July 9 called 
upon Under-Secretary Winston, of the Treasury Department, 
and indicated the desire of his Government to adjust its 
war debt, to the United States, amounting with interest to 
$6,352,139. The New York ‘“Tiraes’’ 
ington July 9 said: 

The it is understood, were of a preliminary nature, and did 
not progress to the stage of definite terms. The American efficials were 
informed that the Latvian budget is balanced and that her currency is in a 
fairly satisfactory condition, though it was pointed out that Latvia suffered 
a 40 population loss through the war, or relatively a greater loss than any 
other European country. This consideration is expected to be given weight 
in discussions of paying capacity. 


account from Wash- 


discussions, 





Czecho-Slovakia Ready for Parleys on Debt Funding. 

The State Department was formally advised on July 9 
by the Czecho-Slovakian legation that its Government had 
acknowledged its indebtedness to the United States 
and that an official note outlining its desires would be forth- 


war 


coming. The Associated Press advices from Washington 
on July 7 stated: 

The Czech reconstruction debt is about $80,000,000, the mount having 
been azreed upon by (zechc-Slovak mission sent here in June 1923 In 
addition, about $11,000.000 is due for expenses incurred by American for 
the transportation from Siberia to Czecho-Slovakia of Czechc-Slovak trocps 
in 1919 and 1920 

Should the United States desire a debt commission be sent to this country 
legation officials said this undoubtedly would be done Otherwise, settle- 
ment may be reached by exchange through the legation as was done in 
the cases of Poland and Lithuania 





Offering of $4,000,000 Bonds of Saar Basin Conscli- 

dated Counties—-Books Closed 
Oversubscribed. 

The $4,000,000 Saar Basin Consolidated Counties externa] 


Issue 


| 
| 





7% sinking fund gold bonds, referred to in these columns | 


last week (page 28), were publicly offered on July 8 by 
Ames, Emerich & Co., the Central Trust Co. of Illinois, at 
Chicago; the Federal Securities Corporation and Strupp & 
Co. at 97 and accrued interest, to yield a minimum of 7.58%. 


having been oversubscribed. Regarding the purpose of the 
loan the offering circular says: 

These bonds are a direct obligation ef the Saar Basin Consolidated 
Counties, as well as a joint and several obligation of each of the seven 
constituent counties, and are payable, principal and interest, from taxes, 
duties and general revenues Proceeds of this loan will be devoted pri- 
marily for income-producing municipal improvements such as water works, 
electric light and power plants, spur railroad trackage and housing. Ap- 
proximately 25% of the proceeds will be used for the retirement of the entire 
franc debt now outstanding. All utilities are operated at a substantial 
profit, and it is expected that it will therefore be unnecessary to levy addi- 
tional taxes to meet the service of this loan. There is no limitation, how- 
ever, on the amount of taxes whieh may be levied for loan services. 

\ sinking fund is provided to retire entire issue by maturity 
at 102, as to which we quote the following: 

The sinking fund contract provides for the call by lot at 102 beginning 
Nov. 1 1925 of $80,000, and each six months beginning April 1 1926 of 
$145,000 to be increased semi-annually by the interest on bonds previously 
retired. These bonds are alse redeemable as a whole at 105. 


The bends will be dated April 1 1925 and will become due 
March 31 1935. Principal and semi-annual interest (April 1 
and Oet. 1) will be payable in gold coin of the United States 
of the present standard of weight and fineness at the office 
ef Ames, Emerich & Co., fiscal agents, in New York, or, 
at the option of the holder, at Saar Handelsbank, A. G. 
City of Saarbruecken, er at Amsterdamsche Bank, Amster- 
dam, without deduction for any taxes or duties, present or 
future, levied by any authority within the Saar Territory. 
The bonds will be in denomination of $1,000 and $500. 
It is stated that: 


The issuance and terms of this loan, as well as the right of the Consoli< 
dated Counties, to meet the service thereef in United States gold dollars 
have been approved by the Saar Basin Governing Commission appointed 
by the League of Nations. 


The following information from official sources is also 
supplied: 

The Saar Basin Consolidated Counties, which include the entire Saar 
Basin, except the city of Saarbruecken, consist of 283 incorporated communi- 
ties with a population of 636,972. The Basin contains the valuable coal 
and iron area, formerly a part of southwestern Germany with its world- 
famous smelters, foundries, steel mills and factories producing pottery, 
glassware, textiles and various other products. Coal mines of the region 
which were awarded to France by the Treaty of Versailles have reserves 
estimated as sufficient te last 1,000 years. 

Under the Treaty the Territory is administered by the League of Nations 
as trustee for 15 years ending in 1935; at the termination of this period it 
will indicate by a plebiscite whether it desires to return to Germany, be 
ceded to France or remain under the League of Nations. 

The advantages of the Saar Territory, reflected in its steady expansion, 
are numerous: 

(1) It has no war debts, reparations payments or liability under the 
Dawes plan. 

(2) It has no national debt. 

(3) There can be no military service, compulsory or voluntary. 

(4) No foreign taxes of any nature may be imposed and proceeds of all 
levies may be spent only for territorial purposes. 

(5) The budget has been balanced every year under the League of Nations. 

The financial status of the Saar Basin Consolidated Counties is indl- 
cated by three important facts 

(1) Total taxable value of real property is over $330,000 ,000, or more than 
7% times the total debt of $4,500,000 to be outstanding, for all counties 
and municipalities. This debt inchides this issue and $500,000 owed by 
Saarbruecken-Land, ene of the counties; the only other obligations are 
payable in the old German mark and y2!ned at less than one cent at the 
stabilized rate of exchange ‘The total “rebt per ¢apita will therefore be 
only about $7 

(2) Net assets owned by the countiqs and the communities are valued at 
over $32,775,000, er more than 7 # times the total funded debt to be 
outstanding. 

3) Service charges on the total debt will be equal to less than 8% of total 
revenues, since the budget for the current fiscal year, which ends April 1 
1926, is expected to balance at about $8,100,000. The budget for the last 
fiscal year was balanced at about $6,790,000. 


All conversions, it is stated, have been made on a basis 
of 4.50 cents to the French frane. The bonds were offered 
when, as and if issued, and subject to approval as to their 
legality. Pending delivery of definitive bonds, interim re- 
ceipts countersigned by the Central Trust Co. of Illinois, 
trustee, will be delivered. As we indicated in our item of 
a week ago, a part of this loan will be distributed in Kurope 
by the Amsterdamsche Bank and the Internationale Bank, 
Amsterdam. 





Farm Loan Bonds of Lin- 
Joint Stock Land Bank. 

issue of $3,000,000 414°, Parm Loan bonds 

int Stock Land Bark of Neb., was 

offered at 1011% and interest, to yield 4.3167 to the optional 

19235 and 414% thereafter. The offering was made 

bv a sv! di ute composed of the Equitable Trust (‘o. ol New 


Offerirg of $3,000,000 4'.% 
coln (Neb. 

Qn J ih Y an 
of the Lineoln Je Lincoln 


Mi 


York: First National Corporation ol Boston; Old t'olony 
Trust Co., Boston; First Trust & Savings Bank, Chicago; 
Central Trust Co. of Illinois, Chicago, and Brooke, Stokes 


& Co., Philadelphia. The bonds will be dated July 1 1925 
and will run until July 1 1965. They will not be callable 
before July 1 1935. In denominations of $1,000, $5,006 
and $10,000, they will be in the form of coupon and fully 
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registered bonds, interchangeable. Interest will be payable 
Jan. 1 and July 1 and principal and interest will be payable 
at the offices of the bank and at the Equitable Trust Co. of 
New York, New York, and Central Trust Co. of Illinois, 
Chicago. The purpose of the issue is to refund two issues of 


5% bonds of the bank dated respectively May 1 1919 and 
Nov. 1 1919, which are now eallable. The Lincoln Joint 
Stock Land Bank was chartered in 1918. It operates in 


Iowa and 


2 033.700, on whiel 


the States of Nebraska. The capital stock of the 
1 divi 


bank is $ 





larly at the rate of 9 per year The bank has accumulated 
surplus and undivided profits amounting to $275,860 
The following he ank’s statement of conditio1 S ol 
June 30 1925 
Asset 
Mortgage loans $30,709,500 00 
U.S. Government bond 1,159,468 75 
Notes receivable and contracts 15,662 26 
Accounts receivable 58,132 33 
Deposits with banks 65 458 SS 
Accrued interest on loan nd securitic 924.153 03 
Furniture and fixtures 5,559 70 
Other assets 290 869 53 
$33 458,804 48 
Liabilities 
Oapital stock paid in $2,033,700 00 
Surplus from earnings 210,400 00 
Undivided profits 63,460 O7 
Farm Loan bonds issued 29,713,000 00 
Payments on principal of loans 874.773 44 
Advance payments on principal and interest 42,546 07 
Reserved for unpaid bond coupons 53,022 50 
Accrued interest on Farm Loan bond 311,058 61 
Accounts payable (due on incomplete loans 90.843 79 
Bills payable 66.000 00 
$33 453,504 48 
Loan fil Tics : ol Nia h 3] 1925 | llow 
Number of loans in force 2,870 
Total acres of real estate security leaned upon 812.310 
Total amount loaned $30,086,100 00 
Appraised value of real estate security $77 ,056 688 00 
Appraised value per acre, land and buildings $94 86 
Average amount loaned per acre, land and buildings $37 Ol 
Percentage of loans to appraised value of security 39% 
A number of farms have changed ownership since the loans were made. 
The following is a summary of such sales 
Total acres of land sold on which bank has loans 106.339 
Total consideration 214,568,667 00 
Appraised value of real estate sold $14,487 .474 00 
Total amount loaned on real estate sold $6,169,283 00 
Average sale price per acre $136 90 
Average amount loaned per acre on real estate sold $58 O2 
Percentage of loans to selling price 12.35° 
Offering of $1,000,000 5°; Bonds of First Carolinas 


Joint Stock Land Bank. 

At 103 34 and interest, to \ ield over 4.50 to the redeemable 
date (1935 maturity. 
5O% of the First Carolinas Joint Stock Land Bank, to 
the amount of $1,000,000, was offered on July 9 by Harris 
Forbes & & Co., Ine., and William R. 

The bonds will bear d July 1 1925, will 
become due July 1 1955 and will be redeemable at par and 
interest on any interest date after ten years from date of 
issue. Issued under the Federal Farm Loan Act, the bonds 
coupon, fully registerable and interchangeable, will be in 
denomination of $1,000. Interest will 
annually, January Ist and July Ist; Principal and interest 
will be payable at the Chemical National Bank, New York 
City, or at the First Carolinas Joint Stock Land Bank, 
Columbia South The bonds are exempt from 
Federal, State, Municipal and local taxation and are accept- 
able as security for postal savings and other deposits of 
government funds. The First Carolinas Joint Stock Land 
Bank reports a paid-in capital of $700,000, surplus $70,000 
and reserves $20,000. 


and 5% thereafter to redemption or 


bond 
Co., Halsey, Stuart 


Compton Co. ite 


aa 


’ 


be payable semi- 


Carolina. 


sonds outstanding including this 
issue amount to $10,500,000. The following is the state- 
ment of the bank (as officially reported July 3 1925): 


Acres of real estate security loaned upon 173.588 
Total amount loaned $9,813,600 
Appraised value of real estate security $25,223,095 
Average appraised value per acre $53.25 
Average amount loaned per acre — $20.72 
Percentage of loans to appraised value of security = 38% 





Stock Land Bank of San Francisco. 

Harris, Forbes & Co. and the bond department of the 
Harris Trust and Savings Bank of Chieago are offering at 
104.25 and interest, to yield over 4.45% to the optional date 
and 5°%% thereafter, $1,500,000 5°% bonds of the 


5% 
Coast Joint Stock Land Bank of San Francisco. 


-acific 
The issue 


will be dated June 1 1925, will mature June 1 1955 and will 
be redeemable at par and accrued interest on any interest 
date after ten years from date of issue. 








bonds fully registerable and interchangeable in denom. of 
$1,000. Principal! and semi-annual interest (June 1 and 
December 1) will be payable in San Francisco, Los Angeles, 
Salt Lake City, New York or Chicago. The bonds are 
issued under the Federal Farm Loan Act, and are exempt 
from Federal, State, Municipal and local taxation. The 
Pacifie Coast Joint Stock Land Bank of San Francisco 
operates in California and Nevada. According to the 
Official Statement of the Bank as of May 31 1925, it has first 





londs h ive heen paid regue- | 


° ‘ 
They will be coupon 


mortgages on farm property amounting to $5,782,596 
| secured by property appraised at $14,296,702. The Bank 
has a paid in capital of $400,000, s rp! is and reserves of 


344,100 and ul 
the shareh 
dends are paid at the rate of 6% per annul 
issue there will be 


The liability of 
k. Divi- 
ling this 


divided profits of $42,151. 
} 7 


olders is double the amount of their stoe 


Ineluc 


$7 .848.000 of bonds outstanding 





Offering of Farm Loan Bonds of Fletcher Joint Stock 
Land Bank. 


In addition to the $100,000 414°; farm loan bonds of the 
Fletcher Joint Stock Land Bank, offered in May, and 
referred to in these columns May 30, (page 2755) the Fletcher 


Savings & Trust Company of Indianapolis offered on June 24 
an issue of $250,000 414% bonds of the Fletcher Joint Stock 
Land Bank, 102% yielding about 4.18%. The bonds are 
apparently part of an issue of $500,000; they are dated 
May 1 1925, will become due May 1 1955 and are callable 
May 1 1935 or at any interest date thereafter at par. They 
are in denominations of $1,000, $500 and $100. Interest is 
payable May 1 and 1. The bonds are exempt 
from Federal, State, Municipal and local taxation. 


at 
al 





November 





Developments in the Dean, Onativia & Co. Failure. 


Creditors and customers, both here and in Chicago, of 
the New York Stock Exchange house of D Onativia «& 
lo , .y - 4 , ’ °) . 
1 Co., which failed on Fridav of last week (Julv 3) with 
| liabilities estimated at $36,000,000 and assets at $35,000,000 
| (making it the biggest brokerage failure in the history of 
| } cl ; ae f ot 
the Stock xchange » have come to the aid of he firm during 
the past week, and creditors’ committees, me mbers of the 
| 
| firm and the receivers, at a series of meetings held in both 
cities, have been working on plans to raise $2,500,000 new 
capital and permit the brokerage house to resume business. 
In regard to the progress being made in the raising of the 
money, the New York Evening Pos of last evening 
July 10 had the following to say 
With New York and Chi re) ranting time extensions to creditors 
| of De Onativia & Co brokerage fir1 whict iled with liabilities 
of $36.000.000 nd with more tt S$? O00 Of of the $7.500.000 new 
cash sought | the firm already i trenuous efforts were bent to-day 
to get remaining cred t« ign on the dotted line e 
The entire needed to il } t eivership has been promised 
verb ( rdi to William ] Uneer torne for the fir and the 
largest creditors, | ler the leadershi William F. McGuire, Chairman 
of the credit a it lready h t ned er part of their equities 
to the ¢ ay 
Lining up the s 1] tomer d obtaini th si tures, which 
must precede presentation of the fir ( te ( rt is the pressing 
problem of to-d Mr. Unger said 
In Chicago, banks granted a third extension of 24 } s to creditors of 
the fir h ina tn persuaded that it was merel ‘ uestion of time 
and effort before the s iller creditor ed i track of the larger 
customers The extension followed a cor re! hetween Chicago and 
New York creditors, represented by Benjamin V. Becker 
| Irving L. Ernst, attorney for receiver Cannon, has indicated a willingness 
to stave off all but necessary action, in view of the optimistic tone which 
| colors the present situation He pointed out however, that he was obliged 
to carry on with the receiver's work in accord with precautions designed 
by law to protect creditors of the b nkrupt firm 
As far as Icandoso said Mr. Ernst, ‘‘without prejudice to the interests 
| Of creditors and the demands made | the law upon the receiver, the 
| Status quo is being maintained, in the hope that creditors soon will come 
to the help of the firm and make possible reorganization pl 
The extraordinary friendliness displayed by former customers has made 
possible the progress in reorganizing the firm, according to Alexander 8 
j Banks of Leslie. Banks & Co ecountants for Receiver Cannon 
Like most plans put forward,’ Mr. Banks id it offers a share in 
| future profits to those creditors who accede to it M such plans have, 
of cours i tried without iccess, but there has not been in my ex- 
perience a case in which the failed firm enjoyed such loyal support from 


| former customers. 


The unfortunate situation in which the members of Dean, Onativia 
& Co. find themselves probably was beyond their control.’ 
The failure of Ds an, Onativia & Co. was reported in 


the “Chronicle” last week, July 4, page 33. 





New York Stock Exchange Expels R. A. Kohloss, Jr. 
of Joslin & Kohloss, Springfield, Mass. 

Robert A. Kohloss, Jr., of the New York Stock Exchange 
firm of Joslin & Kohloss, Springfield, Mass., was expelled 
| from membership in the Exchange on July 9. This action 
| was taken under Section 3, Article XVII of the Constitution 
which] was in effect prior to June 25 The 


a, 


of this year. 
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announcement was made from the rostrum by Vice-President 
Walter L. Johnson and was as follows: 

“The committee on business conduct having reported to the governing 
committee, under Section 3, Paragraph (a) of Article 17 of the constitution 
of the exchange that a misstatement upon a material point had been made 
to it by Robert A. Kohloss, Jr., a member of the exchange and a member 
ofthe firm of Joslin & Kohloss, a copy of said report was furnished to said 
Robert A. Kohloss, Jr., said report was considered by the governing 
committee at a meeting held on July & 1925, at which meeting said Robert 
A. notified to be present 
a letter admitting that he had made 
committee having so determi i 


Kohloss, Jr., was ~ 


but did not appear, 
uch a misst and the governing 
a id Robert A. hloss, Jr 


It understood, that the Section of the Constitution 
referred to in the announcement to the Board, as it existed 
prior to June 25 1925, provided that ‘‘whenever it shall 
appear to a majority of a standing or special committee of 
the exchange, or to a majority of the executive committee 
or the board of directors of the Stoek Clearing Corporation, 
that a misstatement upon a material point has been made 
to it by a member of the exchange, said committee, or 
executive committee or board of directors, may report the 
same to the governing committee, who may expel or suspend 
said member, as the governing committee may determine.”’ 

The misstatements which were referred to in the com- 
mittee on it is said, were in connection 
with the answer to the questionnaire filed by said firm with 
said committee. 


submitting 


tement, 


Kk , Was expelled.” 


is 


business conduct 





Commonwealth Finance Corporation, New York, in 
Bankruptcy. 

On Monday of this week (July 6) a petition in bankruptey 
was filed in the Federal District Court against the Common- 
wealth Finance Corporation of 100 Broadway, this city, a 
South Dakota corporation. The petition was filed by the 
American Surety with a claim of $124,000 due on 
promissory notes and $16,000 for rent; the K raft-Murphy 
Co. of Washington, D. C., with a claim of $18,000 due on 
promissory notes, and Ferdinand Bruyninck, a creditor to 
the extent of $6,000 due on The business of the 
Commonwealth Finance Corporation is described in the 


i. 


notes. 


petition as lending money, secured by mortgages or other 
liens on real and personal property and underwriting, pur- 
chasing and investing in bonds, mortgages and stocks. 


The petition alleges, it is said, that the corporation owes a 
number of other creditors and that it had made preferential 
payments to creditors of various sums aggregating more than 
$80,000. The of not stated. The 
following Associated Press dispatch from Pierre, 8S. D., on 
July 6 with regard to the failed corporation appeared in 


amount assets was 


the New York daily papers of July 7: 

The Commonwealth Finance Corporation against which bankruptes 
proceedings were filed to-d New York, W organized under the laws 
of South Dakot ut never transacted « th State 

The or izati porated e 24 1916 as the Metropolitan 
Finance Corporation nd thor d capital stock of $17,500,000, of 
which 10.000 000 erred ‘ j Dec 27 1916 the incorporators 
mad n organizati me ent th ent m €x of Mir nesota ' 
which th j nee rriy mmo c] urned over to Sargent to 
be given cr vith the le of preferred ste rvent & ¢ turned back 
$5.000.000 to the fh ecompanv’str re It of the stock sale 

More rece ly tl rivis incorporat ‘ | ood here to have sold 
their interests t ‘ tion of Ne ler fir ier 





F. W. Mondel! as Member of War Finance 


Corporation. 


Resigns 
Press di July 7 
1 bmitted his resig- 


of the War Finance 
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Nilo cle 1] that as 


spatch 


nation to Pre siden Coolidge as a me mit er 
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( orporation., 
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Governor rong of New York Federal Reserve Bank, 
Montagu Norman and President Schacht of 


Reichsbank to Confer. 


Yester 1a) ~ July 10 Associated Press cablegrams from 
Berlin stated: 
Benjamin Strong Jr., Governor of the Federal Reserve Bank of New 


York, and Montagu Norman 
here to-day to discuss with Dr 
bank 


Governor of the 
Hjalmar Schacht 
the business relations of the three banks. 


Bank of England, arrived 
President of the Reichs- 





President Coolidge in Celebration Commemorating 
Assumption of Command of Army by George Wash- 
ington Urges Mutual Covenants by European 
Nations for Mutual Security, to Which 
United States Would Accord 
Moral Support. 


Speaking on July 3 at Cambridge, Mass., where, 150 years 





his retirement to 
man of peace.” 


war, Mt. Vernon, Va., had been as “a 
He described “the vigor with which Wash- 
ington insisted upon the prosecution of war” as “no less than 
the vigor with which he insisted on the observance of peace.” 
President Coolidge likewise declared that Washington “dem- 
onstrated by his arguments and our country has demon- 
strated by experience that more progress can be made by 
co-operation than by conflict.” Expressing the desire “to 
see America assume a leadership among the nations in the 
upon the faith of mankind,” the President 
averred that “I do not see how civilization can expect per- 
manent progress on any other theory.” The President went 


reliance rood 


on to say: 

If the people of the Old World are mutually distrustful of each other let 
them enter into mutual covenants for their mutual security. And when 
such covenants have been made let them be solemnly observed, no matter 

hat the sacrifice, . . 

If there be differences which cannot be adjusted at the moment, if there 

( litions which cannot be foreseen, let them be resolved in the future 
vn ds of arbitration and by the forms of judicial determination. 

Winle our own country should refrain from making political commitments 

here it does not have political interests, such covenants would always have 

moral support of our Government and could not fail to have the com- 
dation of the public opinion of the world. ss 

The world has tried war with force and has utterly failed. The only hope 
of success lies in peace with justice. No other principle conforms to the 
teaching of Washington; no other standard is worthy of the spirit of 
(America; no other course makes so much promise for the regeneration of the 
world. 

The President spoke as follows: 

After 150 anniversaries repeatedly observed, followed during the last 
three months by intensive celebration, in this neighborhood where it had its 


be gril ning 


the American Revolution should be fairly well understood. 
needs any justification, if 


If it 


it needs any praise, it is enough to say that its 


product is America. 

It ought to be unnecessary on this occasion to dwell very much on that 
event and its yet more remarkable results. But no great movement in the 

gre of mankind has ever been accomplished without the guidance of 
in ins] 1 leadershiy Of this accepted truth there is no more pre-eminent 

mple than that which was revealed by the war which made this country 

lependent 

Wherever men love liberty, wherever they believe in patriotism, wherever 
they exalt high character, by universal consent they turn to the name of 
George Washington. No occasion could be conceived more worthy, more 
truly and comprehensively American, than that which is chosen to com- 
memorate this divinely uppointed captain. The contemplation of his life 


nd work 
try’s God 


will forever strengthen our faith in our country and in our coun- 


Washington First Lay Citizen of World. 


Those men who have taken great parts in the world are commonly ranked 

posterity according to their accomplishments while living, and the per- 
manent worth of the monuments representing their achievements which 
remain after they are gone. By this standard I think we may regard George 
Washington as the first lay citizen of the world of all time. He was one in 
whom the elements of greatness were so evenly blended, so accurately pro- 
portioned, that his character has well-nigh defied analysis, 

Others have created wider commotion and deeper impression in the hour 
f their eminence. But we shal] hardly find one who in his own day achieved 
so much as Washington and left his work so firmly established that posterity, 
generation after generation, can only increase its tributes to his ability, his 
wisdom, his patriotism and his rounded perfection in the character of a 
Christian citizen. 

No figure profane history has inspired so many testimonies of admira- 
tion. The highest eloquence, the most profound sincerity, have been invoked 
t cture him as the very sum of public capacities and civie virtues. No 
pride of race or country has even attempted to set up rivals to him, Envy 

1 malice h ] rebuked in the presence of his towering form. 

Ther la lage I rature and culture which does not boast among 
ts ad ments yle ¢ f tl work and character of Washington. 
Alt igh, as h ry | periods, it but a little time since he 
! ed from the tage of life, he has been claimed, wherever men struggle 

d aspire, as 1 Posse n of all humanity, the first citizen of all the age 

So mu y bold and self-confidence eulogist who would at- 
tempt ( n on as this to add anything to the total of affec- 

n, admiratior i reverence h has been reared as the true memorial 

» Washing It is imp le for us to add to or take from the estimate 

ch is been fixed |} the generations of the world. 

But if the pre-eminent place of Washington is thus established beyond 
possibility of change at our hands, it is only the more desirable that on this 
anniversary hould come here to do our reverence and to seek replenish- 
ment of the inspiration which is always to be drawn from consideration of 
his life and :. 

To the people of the Republie whose existence is due to his leadership, his 

fe is the full and finished teaching of citizenship. To others, who may 

iim n only by virtue of the right of humanity to be heir to all the ages, 


plete with example and admonition peculiarly applicable to the 
problems of the world and its peoples in these times 
| We have come here because this day a century and a half ago, and in this 
place, Washingtoa formally assumed command of the armies of the Colonies, 
His fe trod this soil. Here was his headquarte« Our first view, therefore, 
| is of Wast ington the soldier 
But he was indeed so much more than the soldier; his talents were so 
many and so perfectly proportioned that it impossible to study him in 
i one of his capacities to the exclusion of the othe In him we find 
ilso a marvelous instinct for statecraft, supporting ar | istaining an equal 
genius for camp and field. 
j We see, moreover, the qualities of a great man of business, which he 
rings to serve the vast task of organizing and equipping his armies. We 
| find him on one day writing a noble and eloquent rebul 1 commander 
f the King’s forces who was bent on waiving the laws of civilized warfare ; 
1 on another, addressing compelling counsels of patriotism, energy and 
executive sense to the Continental Congress and the provincial legislatures. 


| 


before, George Washington had formally assumed command 


of the armies of the Colonies, President Coolidge paid trib- 
ute to the qualifications of the nation’s first President as 4 
soldier and noting that the 


statesman, while he had won 


Leadership Which Wrought Results. 

In everything he was called to be the leader. In everything his leader- 
ship wr yught results which completely vindicated the confidence reposed in 
him, 

The complaint has been many times uttered that Washington was so nearly 
1 paragon of abilities and virtues that it the 
sura of perfection to the real, simple, human man. is a phase of 


to see through 
But there 


is impossible 


ul 
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begar Nor ¢ 1 he have dealt effectively wv ts military aspect during 
the war He ¥ essed one f those rarely endowed minds which not only 
recognize all the factors, bu ssign to each its proper weight 
He n tru " nsummate polit i? W he e went to the sittings 
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satisfy the people of the larger, wealthier and fast-growing C es 

Wit W hington th idea of substantia freedom long preceded that of 
independer Like most of the Colenial vouth, he ped that a more et! 
lightened pe 1 lu lon and a more svmpat t execution of it by the 
rovel Governors might compose the growing differences Dur ng the 
troublous epoch between the French war and the Revolution he thought 
deeply of these matters, and his correspondence gives evidence of the growing 
impre sion that a contest must come. He f llowed the development of events 


in Massachustts with a elose and understanding concern. 


wecasional public pronouncements during this period 
that the Colonies should present a united front 
One in his position of leadership, authority and inde- 


us 


pendent fortune, living as a Virginia gentleman, might easily enough have 
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nad co t) ] ’ ring the | I share 1 gwiory But Adams 
t of ! nd Washington had 
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Ir re g his name to the Congress Adams lescr ved Im in terms 
i 1 seem prophetic, and which we can hardly improve “A gentleman, 
vhose skill i experience as an officer, whose independent fortune, great 
talents and excellent universal character would command the approbation 
of 1 America and unite the cordial exertions of all the ¢ olonies better 
than any other person in the Union.” 

Let it ever be set down to the glory of Massachusetts John Adama 
made George Washington Commander-in-Chief of the Cor nental Armies 


Inited States. could have 


Destiny 





and John Marshall Chief Justice of the 
done no more. 

Immediately after his selection Washington set out from Philadelphia for 
Boston. On the way he received first tidings of the Battle of Bunker Hill, 
which had been fought two days after he was named for Commander. He 


( 





Ge 














JuLy 11 1925.) 


THE CHRONICLE 


151 





-_-_ 
inquired eagerly about the behavior of the Continental troops, and when he 
learned how splendidly they had fought against the British regulars 
quietly declared that the liberties of the country were safe. 


ne 


In that anxious hour the battle of 20 years earlier in the Pennsylvania 
woods, herein his Virginia militia had saved Braddock’s regulars from 
destruction, no doubt was near the top of his mind. To be assured that th: 








raw levies of New England were capable of behaving just as well in 1775 
as his Virginians had done in 1755 must have been intensely reassuring. 

Knowing the story of the Revolution as we do, we cannot doubt that th 
listoric event w ! k place 150 years ago to-day marked one of its crise: 
Even w W ashing . 1e struggle was well-nigh lost at several periods 
Of « se, the ultimate separation of the Colonies from the mother country 
was inevitable Had the Revolution of 1775 failed, as it must have failed 

Wa gton, there i have been harsh and vindictive reprisals. 
j ice to World of Victory of Colonies. 

N t Z I uncement of Lord North's Government 
rt i" i g etters General Gage to Washington and avoid 
( m that the British Government and its American military repre 
. d have vied with ea¢ ther in efforts to estrange the Col 

: Such a f{ ild have established traditions of animosity that 

1d ive I truzgle alive even after a nominal peace 

In the end separation would have come. But it might have been delayed 
through many recurrences of turbulence and struggle. It was vastly to the 
good of both the mother country and the Colonies that, the conflict being 
once begun, it was brought to a decisive conclusion. 

There is another reason why the final victory of the Colonies was impor 
tant to the world. It was just as necessary for the maintenance of the British 
Empire as for the proper development of the American community. I be 
lieve this view is now generally accepted by British students as well as 
American We may be sure that it was in the mind of the great Chatham, 


who laid the foundations of the British Empire in the Seven Years’ War. 

If there was man in all that realm who might well have been given 
attention when the Americar crisis was developing, that man was Chatham, 
He had found Britain weak and had built it into strength. He had well 
nigh made the whole North American Continent British. He had re-estab 
lished the empire and extended it in many directions. Yet Chatham knew 
that Lord North’s policies would surely cost the loss of the American do 
minion. 

Emerging from a long political retirement, defying the doctors he hated 
and the King he had served, the grand old man hurried down to the House 
of Lords to pronounce his allegiance to the cause of the Colonies. ‘‘When 
your Lordships,”’ said he, ‘‘look at the papers transmitted to us from Amer- 
ica; when you consider their decency, their firmness, their wisdom, you can- 
not but respect their cause and wisn to make it your own.” That decency, 
firmness and wisdom were in no smal] part George Washington. 

Chatham knew what it had been to build an empire; he would not see it 
thrown away without having his protest heard. He spoke the voice of lib- 
eralism in England; but the King and his Ministers had no ear for such 
counsels. They had fixed their course and could not be swerved. 

Washington’s assumption of the command gave the Colonial cause an 
effective national character. Had he not possessed the genius and the power 
to impress others with that conception, it is hardly conceivable that disaster 
could long have been postponed. He found himself in command of an un- 
organized, undisciplined, unprovisioned and unmunitioned body of some 
14,000 militia, opposing an army of 11,000 regulars shut up in Boston and 
supported by a naval power that completely commanded the seas. 

Washington was called first to make an army, then to drive his enemy 
out of Boston, and then to meet attack at whatever point along the coast the 
enemy might choose. Where many others, quite as sincere in their patriot- 
ism, fondly imagined that the evacuation of Boston would move the London 
Government to make peace, he was convinced that it would be little more 
than the beginning. For the long struggle he foresaw he had to prepare, 
not only for creating an army, but by convincing the civil authority and the 
people that he must have the utmost measure of their support and co-opera- 
tion. 

So we find him, immediatley upon assuming his command, dividing his 
time between military tasks and the writing of endless letters to the leaders 
of the Congress, to the provincial assemblies, to men of importance every- 
where, designed to impress them with the enormity of the coming struggle. 

This is not the time or place for a review of Washington’s military 
career. Yet there are phases of that career which I am never able to pass 
over without a word of wonder and admiration because of some of the ex 
ploits which it includes. 

It is recorded that a few evening after the surrender of Lord Cornwallis 
at Yorktown a banquet was given by Washington and his staff to the British 


a 





commander and his staff. One likes to contemplate the sportsmanship of 
that function. 
Amiabilities and good wishes were duly exchanged, and finally Lord 


Cornwallis rose to present his compliments to Washington. There had been 
much talk of past campaigning expe turning to Wash 
ington, expressed the judgment that when history’s verdict made up 
‘‘the brightest garlands for Excellency will be gathered, not from the 
shores of the Chesapeake, but from the banks of the Delaware.”’ 

We may fairly assume that Cornwallis, 
experience, was qualified to judge. 
feated him both on the banks of t 
In giving the to 


pressed not only his own judgment 


riences, and Cornwallis, 
was 
your 
in the fullness of a very personal 
Washington had outgeneraled and de 
Delaware and the shores of the Chesa- 
the Trenton-Princeton he ex 
the estimate which afterward 
pronounced by Frederick the Great, who declared that the Trenton-P 
campaign was the most brilliant military performance of the century. 

For myself, without pretense of military wisdom, the lighting-like stroke 


and 


ne 
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peake. laurels campaign 
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of Trenton Princet in 





1, in its supreme audacity and ideal execution, has 
ilways seemed the most perfectly timed combination of military genius 
and political wisdom that we find in the records of warfare. 

On the other hand, much can be urged to support the claim that Yorktow: 
was the most brilliant campaign ot! Washington. With an army on the 
point of disintegration, he was almost utterly unable to get supplies anJ 
transport. Yet he managed to withdraw his forces from before New York 
and get them well on the way to Virginia before his enemy seriously su 
pected his design. 

It was a miracle of military skill, diplomacy and determination to effect 
on the Virginia peninsula that consolidation of forces from south and north, 
along with the French army and fleet, at precisely the right moment. The 
essence of strategy is to divide the forces of the enemy and defeat them ir 


detail; and there are few campaigns which show a commander accomplish 
ing this through operations « 
60 many difficulties. 

In the Yorktown campaign we see all the varied elements of Washington’s 
genius at work. He had to deal at once with an inert Congress that was 
threatening at this critical moment actually to reduce the army. He had 
to find supplies and money or get along without them. In part he did one, 
in part the other. He had to effect a junction of widely separated forces 
and to maintain to the last moment. Everything must be done 
within a period of time so short that it might well have made success appear 


secrecy 


vering so «xtended a territory and involving | 


' 
utterly 





impossible, because he could not ‘count on the co-operation of the 
French for a longer period. All these things he accomplished. 
Accomplishing them, he won the war, as in the campaign of Trenton and 
Princeton he had saved the Revolution. No man could have rendered his 
service to the Revolution who was not both a soldier and statesman. He 
nderstood, and he never underestimated, the political bearings of every 


u 


Retired to Mt. Vernon as Man of Peace. 
When he 


nis career! 


retired to Mount Vernon, Washington entered upon a new phase 
He had won the war, but he was a man of peace. His expe- 
ymmander-in-Chief had completely convinced him that the form 


of 
rie 


nee as C 


f government under the Confederation could not possibly serve the necessi- 
ties oF the country. 

It is not possible here to outline the discouragements which threatened 
the country with al] manner of disasters. Washington, as the most influen- 
tial citizen, was the inevitable leader in preparing for the Constitutional 
Convention of 1887 and the establishment of a real nation. That task he 
took up early, and to it he devoted an energy and a wisdom that were alike 
amazing. 

It was quite natural that he should be chosen to preside over the Consti 
tutional Convention. When its work was done, h influ ce was one of the 
chief forces to bring about itification After that, there was none to 
question that he must be the first President under the new regime. 

Perhaps no character in history has been subjected to more close study or 





vipathetic analysis than that of Washington. The volume of his writings 


which have | 1 left to us is enormous. Moreover, from earliest manhood 
iis life was lived almost continuously under intense public observation. 

It is therefore remarkable that biographers and eulogists should be so 
generally accused of failing to give us a satisfying picture of him. The 
fault, however, is not his, but theirs, The explanation is that no biographer 

} 


has possessed, and probably none ever will possess, the full-rounded measure 
of qualification to appreciate, to understand, to apportion and to weigh all 
the elements that made this man. 

Unfortunately, a vast myth was early built around Washington, difficult 
to avoid, and not even yet entirely dissipated. Among his biographers and 
eulogists some have seen first and most admiringly the great soldier, Some 
have been most engaged with him as the statesman-politician, dealing with 
great affairs from day to day as circumstances demanded, Others have 
devoted themselves particularly to portraying him as the constructive stu- 
dent of government and builder of institutions. Still others have found 
their first inspiration in his work as a wise, firm and discriminating ad- 
ministrator. 

Volumes have been written, and they are exceedingly interesting volumes, 
on Washington as a pioneer of modern scientific agriculture. It is inter- 
esting to reeall that in their tastes for agriculture Washington and his 
great antagonist, King George III, stood on a common ground. 

Whoever cares to familiarize himself with this particular detail in the 
careers of Washington and the King will find that these two might, in other 
circumstances, been the best of friends. For both were devoted admirers 
and supporters of Arthur Young, the famous English traveler and agricultural 
authority. In the last year or two before the beginning of the French 
Revolution, Young traveled extensively throughout France. He kept 4 
journal of his observations and experiences that has since been invaluable 
to whoever wished to know conditions in France of that time. 

Besides all this Arthur Young was almost the founder of the modern 
science and technic of advanced agriculture. He wrote and published volu- 
minously on such subjects as rotation of crops, scientific fertilization, farm 
drainage, the breeding of live stock, the growing of plants, and many other 
subjects which are now commonplaces. King George became interested in 
his work and turned over to him some farms of the royal domain to be con- 
ducted as the earliest agricultural experiment stations. 

Young published an agricultural journal devoted to his theories and ex- 
periments, and to it Washington became a subscriber. This led him into a 
correspondence with Young, which seems to have been quite extended. Con- 
vinced that the Young program represented much of value to American agri- 
culture, Washington offered to set aside ene of his farms, to be managed 
by English experts, if Young would enlist them. Apparently nothing finally 
came of this proposal, but the fact that it was made, and seriously consid- 
ered, shows how near Washington and King George came to an intimate 
association for the betterment of agriculture. 

Indeed, inside of two years after the end of the Revolution, Washington 
appealed to Young to buy and ship to him an invoice of agricultural imple- 
ments and seeds with which Washington desired to experiment. 

On investigation, Young discovered that British law forbade these exports. 
went to the Minister for Home Affairs, Lord Grenville, and pleaded 

It was immediately granted, and by the cour- 
tesy of the British Government the entire order was filled. The incident is 
an interesting indication of the liberal disposition manifested, so soon after 


so he 


for permission to send them. 


the war, by leading men of both countries. 
Peace Result Only of Mutual Forbearance and Good Will, 
It is a pleasant thing to be privileged to recall on an occasion like this 


such a bit of evidence touching the underlying community of interest be- 
tween the old Kingdom and the new Republic in matters of common con- 
cecrn and human advancement. Washington was the last person to harbor 
re‘entments; and in this and other instances he more than once found his 
former enemies ready to meet him half way. As we look back now on a cen- 
tury and more of uninterrupted peace between the two nations, we cannot 
but feel that such peace and the long period of international co-operation 


which it has made possible have been in no small part a testimony to the 
generous willingness of all men everywhere to recognize as the first citizen 
f the world him who has been so long acclaimed as the first American. 


It had been my expectation to confine my address to General Washington 





and leave the stately and solemn grandeur of this great figure as the sole 
ibject for the thought of those who might hear me. I shall not enter into 
the vain speculation of what he might do if he were living to-day. Yet his 
Farewell Address shows conclusively that he hoped to be able to lay down 
certain principles of conduct for his fellow-countrymen which would be of 
idvantage to them «so long as the nation into which he had wrought his 
life might endure 

No doubt he knew the whole world would hear him. He had seen the life 
of the soldier in time of war ond after that of the statesman in time of peace. 
He had an abiding faith in honesty. He believed mightly in his fellow-men. 
The vigor with which he insisted on the prosecution of war was no less than 
the vigor with which he insisted on the observance of peace. 

He cherished no resentments, he harbored no hatreds, he forgave his ene- 
mies. He felt the same obligation to execute the terms of a treaty made for 
the benefit of a former foe that he felt to require the observance of those 
made for the benefit of his own country. He realized that peace could be 
the result only of mutual forbearance and mutual good faith. 

He harmonized the divergent and conflicting interests of different na- 


tionalities and different Colonial Governments by conference and agreement. 
He demonstrated by his arguments, and our country has demonstrated by 
experience, that more progress can be made by co-operating than by conflict. 
To agree quickly with your adversary always pays. 
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1.000 miners were killed and 40.000 maimed since the 
last wage conference in 1923, Mr. Lewis said that an arbitration com- 
mission virtually determines what price a miner may die for. Arbitration 
is demanded only of the man who works with his hands, he said, and neither 
the professions nor capital surrenders to others the right to fix what fees 
or profits should be. He defended only arbitration of disputed interpreta- 
tions of contracts already signed. 


The world has not outgrown, it can never outgrow, the absolute necessity Recalling that 
for conformity to these eternal principles. I want to see America assume 
a leadership among the nations in the reliance upon the good faith of man- 
kind. I do not see how civilization can expect permanent progress on any 
other theory. 

If what is saved in the productive peace of to-day is to be lost in the 
destructive war of to-morrow, the people of this earth can look forward to 
nothing but everlasting servitude There is no justification for hope. This 


| Mr. Warriner said inroads on the hard coal market by oil, gas, electricity 
was not the conception which Washington had of life. and bituminous coal had so imperiled the industry that a reduction of labor 
Mutual Covenants for Mutual Security costs is needed The miners’ demands, he declared, would add $100,000,000 
; . . aie i to the isting labor bill of $300.000.000. an increase which operators 

If the pe yple of the Old World are mutually distrustful of each other let ) h ex ir or J c 5 100 OO} in ‘ ‘ l } 


ther Pinte ha ¥ ant “a staal a ‘ ad whe a cannot afford to absorb, even in part, and which cannot be passed on to 
> enter ir nutual ¢ ants wr tneir ual security, an nen & cal 
em oo . ‘ ' : : - , ‘ consumers without curtailing the demand for anth: te already selling at 
5 _ > , peak price > . 

sacrifice They have settled t far more difficult problems of reparations, —_ * ne ee ee _ ial —s - --—-— 
they are in process of funding their debts to us, why can they not agree on According to the New York “Times” inroads made on 
permanent terms of peace and fully re-establish international faith and | the hard coal markets by oil, gas, electric power, the use of 
credit : > : eas : : cn 

If ¢) he diff F +} iat ot tin we tin prepared sizes of coke and competition from bituminous coal 

f there be differences whic! nr e adjusted at the moment, here : : ; : : : 
be conditions which cannot be foreseen, let them be resolved in the future were such, said Mr. Warriner, that the needs of the situation 
by methods of arbitration and by the forms of judicial determination. required a reduction in labor costs. He mentioned, says 

While our own country should refra from making p i] commitment corms: 9 — , : ‘ 
where it d t | t Sitialie aeialis itech coeds citi aieasiaes eas the ‘‘Times’’ account, no specific decrease in wages, but 
the moral sup] of our Government 1 could not fail to have the com- hoped that if joint efforts to increase production were 

. he shlie oanir € the world Siuoh yurse yu] e sure F > P : ; 

mendation of the public opinion of the world. Such a course would be sure | successful wage costs would not be cut. 

andow tl art ting ns with an abundant material and spirit , . , 
to endow the participating nati v i a i t ma al] and spiritual] He warned the miners’ representatives that insistence oa the wage 
ea hat — , } rag t f li +i increase would force the same conditions that exist in bituminous fields, 

} the seis “ay her > nt neo wemer © isposi or a - 

- Ww . other basis can the . ny ¢ aa ig _ ' ~ a : po : — where non-union operators have taken over 70% of the production 

Slee anh I <a f 1 1 4 anise ' , * wai nell ly Nees Ht cot The average miner’ nnual wage of $2,000 or more, he said is $700 
> ore tte ‘ rie ‘ s Y > £1) a = Oe ir ‘ — wit? jn 

force and la w riy ering : rn / Ae ce ; sae glee a ! ahove the average for all industries He rejected den inds for retention of 
justice. ‘o other principle conforn te e teaching « Washington; no the checkoft 

» tand worthy yf he spirit f meric * no oth Nurse . oe : 
other andar 1 j : th; of th pit A Ame a er course makes Other eniee demand ire a two-year contract and improvements in 

+h promise for th generation of the world. ae” 

60 much promise 10! e regenera . ‘ . working conditions Alvin Markle of the Jeddo Highland Coal Company 


The celebration was marked by the presentation to the | of Hazelton, Pa.,was named chairman of. the Joint sub-committee. The 

, , . : Department of Labo nd the Pennsylvania Labor Department had 
President by Mayor Quinn of Cambridge on behalf of the |) inc lire ves pete chica ; , sileas 

yupils of the Cambridge schools, of a memorial scroll on : . . 

pul Mr. Warriner is quoted as saying: 


parchment, written by the Rey. John A. Butler of the Blessed ‘When the present wages in that iathastes % e agreed to, some 66% of 
Sacrament parish, designed and illumined by Ralph M., | all bituminous coal was produced by union miners and 33° by the non- 
Folkins of Arlington. ‘The scroll reads: union fields. ‘Today I am informed about 70% of all bituminous coal is 
| produced in the non-union fields and only about 30° in the unionized fields; 
1775-1925. | that large union operations are entirely shut down and that more than 
To Calvin Coolidge, President of the United States of America. 200,000 union miners are out of regular employment. There is no escaping 
Greeting: Assembled at the historic site where flourished the famous elm, | ''0™ the meaning of these fact The unionized mines cannot survive 
under whose sheltering branches General George Washington first took « oy under the scale of wage ittempted to be imposed upon them and the 
mand of the Continental Army, to commemorate the 150th anniversary of non-union operator re taking the business 
this event, the pupils of the schools of Cambridge, Mass., give glad selene “We agree to the pre position that anthracite workers should be well paid, 
to Calvin Coolidge, President of the United States of America, and inspired and in asking for wage red actions we are not dey rv y Ere m that oar’ 
by his presence among them pledge anew allegiance to the flag of the tion Just what the amount of such reductions should be we leave for 
United State and to the tepublie for which it stands, and knowing | discussion by the nevotiating committees 
that liberty, bought at a price, can be preserved only by vigilance and The demands of the miners were referred to in our issue 


obedience to law, reaffirm their loyalty to the Constitution of the United 
States and their firm resolve to promote peace and concord by a generous 
submission to lawful authority and a patriotic service of country. } ee 


this day shall be for a memorial. Text of Wage Demands of Anthracite Miners—Assess- 
— ment on Miners to Assist Bituminous Coal 
Miners on Strike. 

Incident to the new wage demands of anthracite miners, 
formulated in Seranton last week at the Tri-District Con- 
vention of the United Mine Workers of America a per 
capita assessment on 158,000 anthracite miners during 
| July and August of possibly at least $200,000 to assist bi- 

tuminous coal miners on strike and otherwise unemployed, 
Anthracite Coal Operators Reject Demands of Miners | “°° recommended to the executive boards of Districts I, 
for 10% Wage Increase—Propose Arbitra- 4 and 9, by the Anthracite Tri-District Seale Convention. 
tion, Which Miners Reject. rhe exact amount was left to the boards to decide. The 

Rejecting, in behalf of the anthracite coal operators, the | Associated Press dispatches from Scranton on July 1 also 
demands of the miners for a 10% increase in wages for con- | stated: ~~ : » = 
tract men, an advance of $1 a day for day men, and the Pho pr een raaheay ar es vey haemo 
adoption of the ‘‘check-off’’ system, Samuel D. Warriner, | repeal of such sedition laws as that of Pennsylvania, abolition of child 
at the joint conference of miners and operators at Atlantic | @bor. and nationalization of coal mines, which, however, was passed 
City on July 9 urged the arbitration of the disputed issues. | pag Saaycert eral urging assessments for the benefit of the soft coal fields 
and asked that there be no suspension at the mines Sept. 1 | was worded as a request upon the three district boards to consider the 
in the event that issues at that date were still awaiting ad- | ™@*ter. 
justment. A sub-committee of six from the operators’ | Details of the demands of the anthracite miners, which 
ranks and a similar number representing the miners were involve a two-year agreement with the operators to replace 
named at the conclusion of the conference on the 9th to | the present agreement expiring Aug. 31, uinformity and 
consider the issues in executive session yesterday (the 10th). equalization of all day rates, complete recognition of the 
In reporting the developments the Associated Press advices | union, this having for its aim the adoption of the “check-off”’ 
from Atlantic City last night stated: system; an increase in the contract wage of 10°7; an advance 

The anthracite miners will not listen at this time to the proposals of | of $1 a day for all day men; the establishment of a five-hour 


operators for arbitration in the event of a deadlock in the coming scale | day; that coal be paid for by the companies on the tonnage 
negotiations or to agree to remain at work after Sept ts ¢ 


of last week, page 35. 





The exercises on the Common included a pageant of Wash- 
ington taking command of the army. Many old Massachu- | 
setts families participated in clothes worn by their ances- 
tors. Lieut.-Col. Melvin H. Leonard of the 101st Engineers 
took the part of Washington and Captain Robert R. Langley 
represented General Artemas Ward. 





1 whether a contract 


has been signed or not basis instead of by the car, &c., were given in these columns 
The miners’ sub-committee of six reached this decision to-day. No | a week ago, page 35. Lack of space prevented our giving 
official statement was made, but it was learned objection to the proposals | the full text of the demands and we accordingly make room 
was based on two grounds. | P ; 
First, the miners were said to feel that with seven weeks until Sept. 1 for the same herewith. 
there was plenty of time to reach an agreement if one were possible. 1. We demand the next contract be for a period of two years, with 


Second, according to this information the miners frowned upon arbitra- 
tion in a belief that operators would try to mak« 
present negotiations. 

Operators to-day declined to discuss this disclosure other than to say they | 
stood upon the proposals made by Samuel D. Warriner, Chairman of the 
Anthracite Operators’ Conference. Arbitration and a 


complete recognition of the United Mine Workers of America, Districts 1, 
it the substitute for the | 7 and 9. 

| 2. We demand that the contract wage scale shall be increased 10%; 
all day men shall be granted an increase of $1 per day; that the contract 
laborers’ increase now being paid by the operators shall be added to the 
non-strike pledge | contract rates: that the differential in cents per day between classifications 


were simply measures calculated to serve the public interest, they said. | of labor previous to the award of the United States Anthracite Coal Com- 


a i" , iets ; _ | mission shall be restored. 
As to the presentments at the conference on July 9th we SW denaand enibaceatir anid Golentantben Of 68 dey 20m ond ss the 
give the following from Associated Press advices: consideration rate of each colliery shall be equivalent to the average daily 
John L. Lewis, president of the United Mine Workers, denied at an open | earnings of contract miners under normal conditions and that for dead 
conference yesterday the existence of justification for arbitration. Samuel | work performed by the contract miners he shall be paid this consideration 
D. Warriner, president of the Lehigh Coal and Navigation Company and | rate; and that skilled mechanics, such as carpenters, blacksmiths, &c., shall 
chairman of the operators’ general committee, suggestedf arbitration to | be paid the recognized standard rates existing in the region; and that engi- 
prevent injury to the industry by suspension of work. neers and pumpmen who do repair work on their engines and pumps shall 
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be paid the recognized mechanic's rate for this repair work; that first-class 
hoisting engineers shall be paid a more substantial rate of wages in keeping 
with the responsibilities and nature of the work; and that all day men shall 
be paid time and one-half for overtime and double time for Sundays and 
holidays. 

4. We demand that where coal is paid for by the car it shall be charged 
and payment shall be made on the ton basis of 2,240 pounds, and where 
dockage and penalties are now imposed for refuse that the amount of refuse 
to be permitted in any car shall be fixed by the mine committee and colliery 
officials in conformity with the agreement, and that the present unreason- 
able penalties and dockage shall be abolished. 

5. We demand payment for all sheet iron props, timber, forepolling, 
extra and abnormal shoveling where such is not now paid for; and that the 
same full rates shall be paid for skipping as for splitting pillars, both advanc- 
ing and retreating; advanced openings driven for development purposes 
shall be paid fur on the proper basis covering such work; that in thin veins, 
where the pitch is not sufficient to carry the coal on the bottom, the distance 
of the working places shall not exceed 150 feet 
air necessary for their operation shall be supplied to miners free of charge, 
and that company workers shall supplied with tools for use in their 
work free of charge: and that electric lamps and batteries where used shall 
be supplied free of charge 

6. We demand that a uniform rate of twenty (20) cents per inch be paid 
for refuse in all kinds of mining up to ten (10) feet wide, and that the rate 
for blasting top and bottom rock shall not be less than thirty (30) cents per 
inch with the understanding that these rates are to be the minimum not 
affecting higher rates that exist. 

7. On the general improvement of conditions, looking toward greater 
efficiency in operation and as an evidence of simple justice to those affected, 
we demand that the account of all cars loaded by the miner shall be credited 
at the working place: that maintenance men shall be continued at their 
regular necessary continuous occupations and not be replaced by others 
during broken time; that five-day work week be established, which 
would permit of the working of the usual average number of days per year 
and provide for greater efficiency in operation and the elimination of the 
haphazard system of enforced idleness on different days as is now the prac- 
tice; that contract miners shall be provided with work at the consideration 
rate when, through no fault of their own, they are not permitted to work 
at the face of their regular working place: that all drivers should receive 


he 


a 





| the company with violating its contract and his replies. 


and that jack-hammers and | 


Mr. Watson said that after the company found that its cost of producing 
coal in its West Virginia mines was far in excess of the best price obtainable, 
it notified Mr. Lewis that the mines would have to be closed indefinitely, 
but this action was taken only after months of effort to avoid it. He con- 
tinued: 

“‘A state of widespread suffering, due to idle mines and idle men, did not 
disturb the officers of the United Mine Workers, nor was any criticism forth- 
coming on that score. On the contrary, they have insisted that the Consoli- 
dation Coal Co. should continue to enforce, by the duress of unemployment, 
conditions of work and wages which the union itself has been unable to 
maintain over its own members. In other words, it has seemed to be Mr. 
Lewis's contention that either our men should work under conditions of his 
choice or they must not be allowed to work at all.” 

Mr. Watson then quoted a series of telegrams from Mr. Lewis charging 
On June 5 Mr. 
Watson sent the union official the following memorandum covering the 
northern West Virginia conditions and outlining the company's attitude: 

“The collapse of the so-called ‘Baltimore Agreement,’ entered into be 


| tween the Northern West Virginia Coal Operators’ Association and th‘ 


| investigation showed that this was, if anything, an underestimate. It 
| also agreed that this situation offered a distinct menace to the stability of 


consideration for handling mules before and after quitting time; that in the | 


laying off of men that the older men in point of service shall have seniority 
rights and likewise the older men in point of service, who shall be out of 
employment, shall be returned to such occupacions available in conformity 
with the principle of seniority; that in the adjustment of grievances every 
possible improvement in the present system shall be made so as to provide 
for a more prompt and satisfactory determination of such grievances under 
the contract; that a more comprehensive method be outlined to protect 
the miners in having them placed on consideration work when through 
abnormal conditions they are unable to make wages; that employees of 
rock and stripping contractors be brought under the terms of the general 
agreement with the mine privileges and rights of all other employees; that 
all employers of diamond drill contractors be brought under the agreement 
and that their rates shall be uniform and standardized on a basis in keeping 
with the skill and knowledge required in the work 

Supplementary recommendation: 

Repairs, rebuilding and erections of new buildings are necessary to relieve 
the housing situation in many sections of the anthracite region; and we, 
therefore, recommend thatfour scale committee use every effort to have 
the general housing and sanitary conditions of the coal companies’ property 
improved upon as much as possible. 

A number of coal companies who operate one or more collieries at times 
when market conditions are dull shut down some collieries completely and 
keep others in operation We consider this most unfair and recommend 
that our scale committee use every effort to bring about an equal division 
off work at all collieries under any given company. 


The convention also adopted the following recommenda- 
tion of the scale comuiittee: 

The committee recommends that 
contract shall be composed of the 


of the three districts, 


the scale committe 
officers, the executive board members 
together with the resident international officers and 
three mine workers from each district affected, the district presidents to 
select the three mine workers in each district, subject to the approval of 
the executive board. We further recommend that 
constituted shall decide as to whether their report shall be submitted to the 
rank and file by referendum vote or to a tri-district convention, with the 
further understanding that copies of the report of the scale committee shall 
be forwarded to al! 


to negotiate the 





John D. Rockefeller Jr., Answering Charges of John L. 
Lewis, Makes Public Data in Support of Con- 
solidation Coal Company’s Action in 
Closing Mines in 1924. 


- 


Last week (page 35) we quoted what John L. Lewis, 
International President of the United Mine Workers’, had 
to say in his allegations against the coal companies, in which 
he declared that the Consolidation Coal Co. had repudiated 
its Mr. Lewis that it 
longer bound thereby and would pay any wages that it saw 
fit. Mr. Lewis, in noting that Col. C. W. Watson was 
President of the company, said that associated with the la‘*- 
ter in the company was John D. Rockefeller Jr., a large 
stockholder. According to data made public by ‘he latter, 
“the union contract relationship has been specifically re- 
pudiated by an overwhelming majority of the union mem- 
bers.”’ We give herewith this data 
**Herald-Tribune’”’: 

teplying to charges by John L. President of theU nited Mine 
Workers of America, that the Consolidation Coal Co. has violated the 1924 
Wage agreement with the union, John D. Rockefeller Jr., a stockholder in 
the company, yesterday released a series of telegrams between Mr. Lewis 
and C. W. 
question. 

Mr. Rockefeller, who was named specifically by Mr. Lewis in his charges, 
wrote to Mr. Watson yesterday and asked for the facts in the matter. 


his reply Mr. Watson sent the exchanges between himself and the 
official 


agreement, having informed was no 


as it appeared in the 


Lewis, 


Watson, Chairman of the company, covering the dispute in 


In 
union 


| Suspended. 


subdistrict organization of District No. 17 of the United Mine Workers 
may be briefly summarized as follows: 


Non-Union Production. 

(1) At the time of the negotiations it was informally agreed between 
representatives of the two parties that at least 20% of the production in 
the region was being produced under non-union conditions. Subsequent 
It was 


the union agreement, and that its spread, to any appreciable extent, could 
only destroy it. 

“*(2) During subsequent months regular and careful surveys of the situa- 
tion revealed steady growth of non-union production and an equally steady 

ecline of tonnage produced under the Baltimore agreement. 

[The statement shows that the cars produced in June, 1924, were 763 
union and 438 non-union, while in March, 1925, the cars produced were 
601 union and 939 non-union.] 

(3) When the sales contracts secured prior to the Baltimore agree- 
ment expired with the beginning of the new coal year, April 1 1925, practi- 
cally every union operation of any size, with one exception, suspended. 
The exception was the Consolidation Coal Co., which, with a greatly 
reduced number of mines, continued its efforts to operate for another 
month or more. This company then likewise came to a practically com- 
plete shutdown, forced by heavy losses and by its practical isolation in the 
matter of labor costs. 

**(4) In recent weeks almost the entire output of the region, totaling 
nearly 1,200 cars daily, has been produced by operators and mine em- 
ployees working together under non-union conditions of wages and employ- 
ment. From whatever motive or cause, the essential fact is now the .al- 
most complete repudiation of the Baltimore wage contract by both sides, 
As a working reality, it no longer exists. 


Union Near Receirership. 

“5. During these months the affairs of District No. 17 of the United Mine 
Workers had been put into a state equivalent to a receivership. The duly 
elected district officials were supplanted by personal representatives of the 
President of the national organization and local autonomy and control were 
Thousands of the union members openly withdrew from the 
wage contract as individuals by seeking employment wherever it could. be 
obtained under the terms available. Briefly, the situation now consists of 
outside officials, neither chosen by nor accountable to the rank and file of the 
district membership, and who supervise a body that is only a fraction of 
the original organization in this field. In other words, so far as their indi- 
vidual economic action is concerned, the union contract relationship has been 
specifically repudiated by an overwhelming majority of the union members. 
As for the officials, there are none who can speak for the district, but 
only for the national body. 

(6) The alternative now facing both the union operator and the union 
employee are, therefore, not the choice between. both working under the 
contract and either breaking it. The contract, being in its essence a collect- 
ive agreement, is already broken and gone. Neither side has been able to 
cope with the forces which brought this about. ‘The present alternatives, 
and the only ones, are those between sharing idle mines and unemploy- 
ment on the one hand and sharing competitive production and prevailing 
wages on the other. 

“(7) Essentially this is a choice which now rests solely upon the indi- 
vidual employee, just as it has already been deeided by thousands of them. 
If an employee of a company, both hitherto bound by the union contract, 
prefers to endure months of unemployment, throughout the remaining term 
of the contract, in erder to maintain his union membership, that is his 
privilege. If, on the contrary, he prefers not to assess this penalty upon 
himself and his family, as the price of his union affiliation, but decides 


| rather to exchange a printed scale for actual earnings, that also is his right. 


The company can neither compel the one nor deny the other. 

“"(8) Under such conditions the issue to be decided is not the technicalities 
of a document which exists only in the files of the operator and employee 
but their mutual decision on the obligations which they owe to the families 
and to the properties intrusted to their care. ‘These obligations existed 


thi mameite tiene | prior to and independent of the relationship to the third part of the union." 
1s committee Ss | 





League for Industrial Democracy Proposes Nationaliza- 
tion of Coal Mining Industry. 

At the of the League for Industrial 
Democracy a resolution was adopted, proposing, says the 
Associated Press accounts from Stroudsburg, Pa., June 28, 
that the League make an effort to set. up a commission of 


June conference 


| experts to bring about the nationalization of the coal industry 


and correlate it with the nationalized super-power concerns. 
Norman Thomas, executive director, was in charge of the 


final session. The conference was devoted to a discussion 


| of public ownership of public utilities. 





c 


ww 


ecretary of Labor Davis in Urging Stabilization of 
Coal Industry, Advocates Operation of Fewer 
Mines. 
hat coal miners 
would be employed 300 days a year was recommended by 


The operation of fewer mines to the end 


| Secretary of Labor Davis in an address at the Pennsylvania 





Military College at Philadelphia on June 17, at which time 
he received the degree of LL.D. Secretary Davis declared 
that the entire country is suffering from an over-develop- 
ment of the coal industry, it 1s learned from a Philadelphia 
dispatch to the New York “Times,” which reported him as 
saying further: 

All the coal in the country is produced by men who work no more than 
2% days a week. 

This makes the purchasing power low nd does not argue well for pros- 
perity. Some one must step into the coal business and stabilize it. I 
would recommend that these men wor 300 days each year and operate 


fewer mines, rather.than work but tw days week and operate all the 
mines 
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Report of Federal Trade Commission on Premium Prices 
of Anthracite Coal. 

A report to Congress by the Federal Trade Commission 
dealing with the premium prices of anthracite charged by 
certain mine operators and the premium prices and gross 
profits of anthracite wholesalers in the latter part of 1925 
and early in 1924, was made public at Washington on July 6 
gn explanation of the conditions disclosed the report also 
discusses the development of t i 
and the results of the Government's cf 
“A long period of monopolitistic 
cite industry (now largely abated by re 


eombination 
dj 


in the 


he anthracite 
~“SsoOtvVe jt 
combination anthra- 
nt j idicinl decrees) 
has,” says the report, “resulted in concentration in the own 
ership of coal lands the fail to 
pacity adequately so that production has net developed with 
demand, the of unduly general 
price level, and, in times of temporary or apparent shortage, 
in high premium prices at the mine, which have encouraged 
and facilitated the taking of excessive profits both 
wholesalers and retailers.” Stating that “premium prices 
of anthracite occur in times of actual or anticipated shortage, 
and especially when there is a panic demand,” the Commis- 
sion in its letter submitted to Congress says: 

This Commission first inquired into the problem in 1916-17 and by the 
aollection currently of data on anthracite prices aided in reducing specula 
tion and panic buying. More recently, in the panic market of August 1923, 
the United States Coal Gommission initiated a somewhat similar activity, 
which on the termination of all of the Coal Commission work in Septem- 
ber of the same year, was taken up by the Federal Trade Commission as the 
result of a conference with the Coal Commission. 
undertook to gather and publish currently from week to week data showing 
the extent to which the premium prices of anthracite were due to profit 
taking by the wholesalers intervening between the mine and the retailer or 
consumer. Current monthly 
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Thus this Commission 


covering the quantities of anthracite sold in inter-State commerce and the | 


prices received therefor. The current publication of this information 
a restraining influence on speculation. 

Of the total annual anthracite production, which averaged over 88,000,000 
net tons for the period 1914-1923, more than 70% is produced by eight large 


had 


companies which, because they are, or until recently, have been owned by, | 


or more or less closely affiliated with, the railroads tapping the anthracite 
territory, are known in the trade as ‘‘Raiiroad Coal Companies.’’ The re- 
mainder of the annual output, constituting less than 30% of the total, is 
produced by over 100 companies, known as “independent coal companies,” 
or “‘independents.”’ 

The prices charged by the different railroad coal companies for domestic 
@izes of anthracite, although not identical in amount, do not vary widely. 
These prices are announced periodically, usually about the Ist of April of 
each year, and do not fluctuate with the current changes in supply and 
demand. A few of the larger independents similarly announce prices, which 
in recent years have been about 75 cents per ton higher than those of the 
railroad companies, except when a slump in demand has induced them to 
éell at lower prices. The majority of the independents, however, do not 
announce their prices, but sell at the highest prices obtainable. 

The report also considers in some detail the large degree of success which 
has accompanied the persistent efforts of the Department of Justice to dis- 


| ence 
'until December 1924 rose 192%, 





integrate the anthracite combination, and points out additional steps which | 


would apparently tend te restore the industry to a normal competitive basis, 
as well as certain constructive measures which would aid in preventing the 
recurrence of high premium prices. 


A summary of the principal points developed in the report 
on premium prices of anthracite, states, in addition to the 
quotation above regarding monopolistic combination: 


2. In such times of temporary or anticipated shortage, the independent 
companies have sold at prices higher by widely varying amounts or premiums 
than those announced by the railroad coal companies, while at other times, 
éspecially in the dull late spring season, the independents have sold for less 
than the railroad companies. The causes of the high premium prices which 
were charged the anthracite consumer in 1922 and 1923 was an actual short- 
age of coal in 1922 and a merely anticipated shortage in 1923, which, aggra- 
vated by the panic fear of buyers, gave the opportunity for the high pre 
mium prices, charged by independent operators for a small proportion of the 
total output. During August 1923, for example, when the highest railroad coal 
company price was $8 35 per gross ton, wholesalers reported purchases from 
independent operators of a considerable tonnage at $14 or more per ton at 
the mine. 

8. These high mine prices have sometimes been alleged to be justified 
by high mine costs, but such very high costs would indicate either that pro- 
duction policies were arbitrarily conducted to that result or that the 
mining conditions were so unfavorable that production should have 
discontinued and mining labor diverted to less expensive workings. 

4. The existence of a wide range in the mine prices charged for anthra- 
cite in the fall of 1923 enabied wholesalers to exact very large gross profits. 
In September and October 1923, after the brief strike in 
gross profits realized by wholesalers reporting to the Commission ranged as 
high as $1 75 per ton and amounted to $1 or more per ton on about 4 to 
11% of their reported weekly sales. In August, immediately preceding the 
strike, gross profits ranging as high as $365 per ton were reported. The 
exorbitant character of such profits is evident when it is realized that these 
wholesalers sell in carload lots without physically handling the coal, and 
that even the gross profit allowed during the war was only 20 cents per ton 
in the Eastern States. 

5. The existence of high premium prices at the mine has also led to 
speculative sales among wholesalers, thereby further enhancing the price 
paid by the retailer. During August and September 1923 from one-third to 
more than two-fifths of the reported sales of premium anthracite was han- 
died by two or more wholesalers before being sold to a retailer. 

6. The production of anthracite has not developed with demand. In spite 
of steadily increasing prices and large untouched coal land reserves ef the 
gailroad coal companies, some of which at the present rate of production 
would last more than a hundred years, the output has remained comparatively 
stationary for a number of years. In order that the present generation may 
have an adequate supply of anthracite at a reasonable price, more effective 
competition must be re-established. Complete restoration of competition is 
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not only practicable in the anthracite industry in the opinion of this Com- 
mission, t, also, is preferable to price regulation which has often been 
advocated with respect to this industry. 

7. Among the most promising constructive measures to prevent frequently 
racite trade (apart from the education of the 
of substitutes) are a further and 
late spring and summer 
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Advances in Wages of Anthracite Miners During Past 
Ten Years Greater than Those in Manufacturing 
Industries, Railroad or Public Utility Workers. 
Wages of anthracite miners, present wage 
tract with the operators expires on Aug. 51 this year, have 
risen considerably more during the past ten years than those 
of workers in the manufacturing industries, on railroads or 
in public utilities, according to a survey in the 
anthracite coal mining field just completed by the National 
Industrial Conference Board, Nw York. Reference to the 


whose con- 


of wages 


| new demands of the anthracite miners appeared in these 


columns last week, page 35. Average hourly earnings of 
workers in the anthracite mines (according to the Confer- 
soard’s analysis, made public July 2), from June 1914 
while hourly wages in 25 
basic industies during the same period increased only 129%, 
hourly earnings of workers on Class I railroads 141%, those 
of workers in illuminating gas plants 111%, and in electric 
and power establishments, 121%. The Board's state- 
ment also says: 

Average daily earnings, or earnings per “start”? of contract miners do not 
show as large an increase for the ten-year period since pre-war days, owing 
to the shortened working day. However, contract miners, who in June 1914 
drew an average of $3.46 per day, when the day averaged nine hours, in 
December 1924 were drawing an average of $911 for a day averaging 7.6 
hours, representing a gain of 163% in earnings per start. Average earnings 
per start from December 1923 to December 1924 increased from $9 05 to 
$9 11. 

Increase in ‘‘rea!’’ earnings of anthracite workers, that is of wages in terms 
of purchasing power, owing to the general increase in the cost of living, is 
somewhat of course, than the increase in money, or actual wages. 
Average “‘real’’ hourly earnings of all anthracite mine workers, provided 
they spend their money in the same manner as they did in 1914, show an 


increas eof 76° over those of pre-war days, as against an increase of 45% 
in “real”? hourly earnings of railroad workers and a 38% increase in ‘‘real’’ 
hourly earnings of wage earners in manufacturing industries. ‘‘Real’’ earn- 
ings per day, or start, of contract miners were 58% higher in December 
1924 than in June 1914. 

While other industrial wages as a whole decreased somewhat since the 
peak year 1920, wages in the anthractie mines show practically no reces- 
sions, increasing steadily from pre-war days, when the average hourly wage 
was 28.4 cents, to December 1924—the month upon which the present study 
is based—-when average hourly earnings per worker averaged 82.9 cents. 
Hourly earnings of contract miners, however, who make up by far the great- 
est single group, show an even greater proportional increase, reaching $1 20 
in December 1924, a total net gain of 194% in money wages over June 1914. 

With the exception of contract miners, a slight decrease was suffered by 
anthracite workers between December 1923 and December 1924, the com- 
posite tigure for all anthracite wage earners other than contract miners’ la- 
borers dropping from 83.2 cents to 82.9 cents per hour during the year. 


less, 


The wage study of the Conference 
lieries employing 96,226 


soard covers 140 col- 
wage earners, representing about 
of the tetal commercial production of anthracite, and 
62° of the total number of workers in the anthracite field. 
It is the latest of a series of anthracite mining wage studies 
the Conference Board, the first of which covered 
wages as of June 1914, followed by other surveys of anthra- 
cite wages as of October 1920, March, June and Octceber 1921, 
anc of July and December 1923. 








Secretary of Agriculture Jardine Says Grain Exchange 

Can Themselves Correct Violent Price Fluctuations 

Importance of Co-operative Marketing in 
Solving Farmers’ Problems. 

In an address at Mandan, N. D., on July 4, Secretary of 
Agriculture W. M. Jardine referred to the investigation car- 
ried on by his department to determine the causes of violent 
fluctuations ot grain prices during recent months and noted 
that he had made “certain suggestions to representatives of 
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the Chicago Board of Trade 
sider constructive measures to prevent a similar situation in 
the future.’ “As I see it,’’ said Secretary Jardine, ‘‘the 
grain exchanges of this country perform a useful function 
at least; we have perfected no better system of marketing. 
But when the price of wheat fluctuates 12 or 13 cents in a 
day it indicates to me that there is something wrong. There 
is no agency that can bring about more effectively a correc- 
tion of this situation than the grain exchanges themselves. 


They must realize that they have to a large extent lost the | 


confidence of the people and can regain this only by thor- 
oughly putting their house in order. If they fail voluntarily 
to take appropriate action, it is my purpose to exercise to 
the fullest extent such power as the existing law gives me 
to require them to do so.” 

In the course of his remarks Secretary Jardine states that 
he is ‘‘one of those who believe that co-operative marketing 
will be an important factor in the solution of many of our 
production and marketing problems.’ He added: 


I do not by any means regard it as a ‘‘cure all’ for the troubles of the 
farmer, but it has rea] possibilities. I wonder if you fully appreciate the 
extent to which co-operative marketing activities in this country have 
been developed. The first farmers’ co-operative in this country was 
organized shortly before the Civil War. To-day there are over twelve 
thousand farmers’ co-operative organizations, with a membership of about 
two and one-half million farmers and doing an annual business of approxi- 
mately two and a half billion dollars. While this development is remark- 
able, there is nothing mysterious about it. It is merely common sense 
applied to the marketing problems of the farmer. At the present time I 
am more interested in the question of making these farmers’ co-operative 
organizations highly efficient than I am in organizing new associations. 
For, after all, the success of the co-operative movement will depend very 
much upon the success of the organizations already established. 

The co-operative marketing association will succeed only if it performs 
the functions required in the marketing processes as efficiently and as 
economically as ethers can perform these services. 'There are a number 
of things which farmers should be able to do better through their co-opera- 
tive organizations, than as individuals. I have, time and again, empha- 
sized the importance of adjusting production to the market demands. To 
my mind one of the greatest services that the co-operative association can 
render its members is to supply crop and market information which will 
help them make such adjustments. 

Through the efforts of the Danish co-operatives, the Danish farmer 
discarded the old lard type of hog for which there was a market in Germany 
and developed the more profitable bacon type hog, which is peculiarly 
fitted to the desires of British consumers. 

Co-operative marketing among the orange and lemon growers of Califor- 
nia reaches away back to bud selection. By organizing co-operatively in 
the marketing of their products the California orange and lemon growers 
have successfully solved many of their marketing problems by adjusting 
and improving their production methods and practices. 

The standardized grading of products, of course, can be performed more 
efficiently by farmers when organized into groups. The grading of the 
product near the source of production makes it possible to reduce the cost 
of getting the product through the marketing channel] to the market. 
Perhaps I can illustrate a little more fully the advantage of grading the 
product before shipment. A large number of producers of lambs in certain 
sections of the country had been in the habit of shipping their lambs to 
market without having them docked. At present the co-operative live- 
stock shipping association is marketing these lambs and it knows full well 
that a carlot of lambs with long, dirty tails will not bring as much money 
as a well-finished carlot of lambs that are properly docked. The associa- 
tion has succeeded, in a very short time, in getting this information back 
to growers and shipments are now made of properly docked lambs that 
command better prices. 

The co-operative association has still another important function to per- 
form, namely, that of feeding the product to the market at the time and in 
the place where needed. Co-operative associations can be very helpful in 
avoiding the glutting of markets at harvest time, in obtaining a wider 
distribution of the product and in elevating the general average price re- 
ceived for the product as a whole. 

The success of co-operative associations hinges upon a number of factors. 
First of all, I should say they must have honest and efficient management. 
If you will carefully scan the co-operatives that have been most successful, 
you will find that invariably they have been fortunate in having efficient 
managers. It is equally important that the farmer members of the co- 
operative take a personal and active part in the activities of their organiza- 
tion and co-operate with the management in solving its many problems. 
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and called upon them to con- fully reckons with all the factors that may influence his business and who 


conducts his farming along the most efficient lines will succeed. On the 
other hand, I also believe that the inefficient farmer will fail. 


At Ames, Iowa, on July 10 Secretary Jardine, while stating 
that he recognized ‘“‘the plight of agriculture to-day, even 
in the face of material improvement,’”’ said he knows of 
‘no practical short cut remedy for these troubles.” In 
parc he continued: 


I cannot offer you a single ‘‘cure-all"’ for the difficulties of the farmer, 
The solution, it seems to me, must be found in a number of directions. 

The present troubles of agriculture, in no small measure, have grown ou$ 
of excessive production and the loss of foreign markets, a situation that 
was brought on by the World War. Surely, then, one of our most im 
portant jobs must be to restore a proper balance between the prices of farm 
products and the prices of other commodities by a better adjustment of the 
volume of production to the needs of the market. I believe also that it ie 
possible to increase farm incomes materially through more efficient orgami- 
zation and management of our farms. We need to have more sound busi 
ness principles injected into agriculture. Many of us can more wisely’ 
utilize our land, labor and capital in reducing farm costs and in increasing’ 
net farm incomes. This is an aspect of the subject that I have discussed 
at some length on other occasions. I shall not dwell on it here. 

Despite our best efforts, there will be times when abnormal! surpluses 
will depress prices below profitable levels. No ene wishes more ardenthy 
than I to find a workable solution for this problem. It should be posstble 
to find some practical means of preventing abnormal surpluses of farm 
products from having their demoralizing effects. 

Largely through their own efforts, farmers in recent years have made 
adjustments in production that have helped to reduce for the time being 
the influence of this depressing factor in American agriculture 

During the past two years I have differed with a large number of honest 
Iowa farmers as to the best means of solving the agricultural problem. We 
have heard a great deal of discussion about what Congress could or should 
do in the way of legislative assistance to agriculture. 

Congress has passed a large number of agricultural bills in recent yéare 
which have been of material assistance to farmers. There is the Agriculk- 
tural Credits Act of 1923, the Packers and Stockyards Act, the Grain 
Futures Act, the War Finance Corporation—to mention a few of them, 
I further believe that Congress is ready and willing to give consideration 
to other helpful measures. 

But too few people stop to consider that legislation cannot accomplish 
There is no magic power in legislation as a panacea for agri- 


| cultural difficulties. The many constructive acts now on our statute books 





| members. 


If the members have the feeling of responsibility for the success of the | 
association, they will see to it that their association is honestly and effi- | 


ciently managed. 

The successful co-operative association will have the viewpoint of the 
farmer. It will be responsive to the interests and welfare of the farmer. 
The farmer is not investing his money in the stock of the co-operative, but 
he is putting into the association his entire year’s work and probably that 
of his whole family. The things he can buy during the year, the education 
he can give his boys and his girls, are all wrapped up in the success of the 
organization. ‘The co-operative association touches the daily life of the 
farm man, woman and child, and it must be operated in a manner that 
makes the farmer fee] that he is getting a square deal. The more he knows 
about the details of the operation and the management of his organization, 
the greater will be his satisfaction. I am not urging the idea that farmers 
break in on management questions indiscriminately, but I am saying that 
good management of a co-operative will recognize in the highest degree 
the point of view of the farmer 

The co-operative movement, in my opinion, has a real mission to perform 
in the solution of the farmers’ problems. It can be an effective factor in 
helping farmers only if it is conducted along the most efficient lines, and 
I can not too strongly urge upon farmers that they take a personal and 
direct interest in the activities of their own organizations. 

The question of efficient farming was also brought before 
the convention by Secretary Jardine, who emphasized “the 
fitting of production to the needs of the market,’’ 


Farming is a business. 


and said: 

It is a highly specialized and complicated busi- 
ness. 
succeed. Wasteful methods will result in loss, and perhaps in failure, 
jn farming as surely as in other business. I believe that the farmer who 


ticians. 


have not solved the fundamental agricultural problems. They have been 
shock absorbers—a helping hand. I am one who firmly believes that the 
farmer cannot be legislated out of his difficulties. 

While considering the problem of surpluses, I should add a word in regar@ 
to the need of exercising a better control over the expansion of our farm 
land area. We of the West have grown up in an atmosphere of expansion 
—m®more people, more land under cultivation and a larger crop production, 
But in the last few years we have had forced upon us the fact that more 
expansion in agriculture is not necessarily good. Putting people on land 
where they cannot make a living and where their products not only bring 
them no profit but force down the prices for others does not benefit any 
farmer. 

We have reached the point where we cannot expand our production 
indefinitely and expect to find profitable markets. We must consider 


| before expanding our agricultural areas what we are going to raise on the 


new land and what we are going to do with the products after we have 
raised them. 
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President Frank L. Carey of Chicago Board of Trade on 
Plans of Board to Prevent “Wide Price Swings.” 


Steps to permanently end criticism of the grain-marketing 
system are now being taken by the exchange, President 
Frank L. Carey of the Chicago Board of Trade declared in 
an address at Michigan City, Ind., June 26. Guided by 
suggestions of the Department of Agriculture, a close study 
of means to prevent wide price swings is now in progress, 
President Carey told the Indiana Grain Dealers’ Conven- 
tion, adding that the Department and the Exchange are 
working in closest co-operation. A new, modern clearing 
house, suggested by Secretary Jardine in a recent confer- 
ence, as a means of reducing price swings, may be effected in 
the near future, Mr. Carey stated. He added: 


This is no small task, nor has it the unanimous approval of Exchang@ 
But nevertheless they are determined to carry out suggestions 
that may solve the problem regardless of personal views. 

Several other steps are being taken. We do not know that any single 
measure will be a complete soijution. But each will help. And we intend 
to do our own correcting rather than submit further to the blunders of polt- 
The administration desires to protect honest business frpm those 





| political crusaders who have kept the channels of commerce churned with 


uncertainty. The grain exchange will do its full part by first inaugurating 
every reasonable policy toward higher efficiency in the hope of forever 
ending criticism both deserved and undeserved. The Exchange is here to 
stay. Many years will elapse before any new system will replace the 
present one, which markets the farmers’ grain at a lower toll than exists 
in marketing of other stable food products. 


teviewing the period of wide price swings, Mr. Carey 


| said when a world wheat famine seemed probable the situa- 


As a business it must be conducted along efficient lines, if it is to | 


‘they were carried above actual value by 


tion was at once registered in the futures and speculative 
market. During the high price period, he added, farmers 
rushed their grain to market, benefitting by the high prices. 
Mr. Carey continued: 

In five months the farmer dumped on the market 141,000,000 bushels 
of wheat in excess of the nermal flow. ‘These enormous receipts were 
absorbed without a break in price. Without the futures market with ite 
speculative support the serious situation as to supplies would not have bees 
made known so soon and the farmer would have marketed his crep at a 
much lower figure. ‘Therefore the speculative market served the farmer ip 
a highly efficient manner, despite the later wide price swings. 

Mr. Carey traced the course of wheat prices, declaring 
a great wave of 
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public speculation when a serious world shortage seemed 
probable, and that they later dropped below actual value by 
heavy liquidation when it was found supply would meet 

group of “could tell to a 
the face of an unprecedented world situation” 
whether prices were in line Nor could 
he said, whether individuals were indulging 
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are determined to work the problem out together, just as they are working 
out other difficult problems 
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ily improved, that his outlook is far better than at any time 
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Government 


rey said the condition of the grain farmer had stead- 
since the war, and that agriculture as a whole 
into a period of well-deserved prosperity ’ 
ET 


Cheyenne Court Which Upheld Validity of | Teapot 
Dome Naval Oil Lease Denies Government Peti- 
tion for Reopening of Proceedings. 

A motion in behalf of the Government for the reopening 
of the proceedings for the annulment of the lease of the 
Teapot Dome Naval Oil Reserve to Harry F. Sinclair and 
the Mammoth Oil Company was denied on July 6 by U.S. 
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District Judge T. Blake Kennedy in the Federal Court for | 


Wyoming at Cheyenne. On June 19 a decision upholding 
the validity of the lease was handed down by Judge Kennedy. 
A contrary decision in the care of the lease, to the Pan 
American Petroleum Company, of the Naval Oil Reservation 
No. 1, Elk Hills, Calif., was rendered on May 29 by Paul 
J. McCormick in the U. S. District Court at Los Angeles, 
Judge McCormick having ordered the Petroleum Company, 
of which Edward L. Doheny is President to surrender for 
eancellation their Elk Hills leases as well as contracts for 
the construction of oil storage facilities at Pearl Harbor, 
Hawaii. This decision was referred to in our issue of May 30, 
page 2765. At the time Judge Kennedy on June 19 rendered 
his dicision in the Teapot Dome proceedings the Associated 
Press reported as follows his conclusions: 


@ Government charges of collusion, scandal and fraud in the leasing of the 
Dome by former Secretary of the Interior Albert B. Fall to the Mammoth 
company was buried deep under a voluminous legal decision when Judge 
Kennedy completely upheld every act in the process which resulted in the 
granting of the big Wyoming oil field concession to Sinclair. 

Beaten, but not ready toquit counsel for the Government, Albert D. 
Walton, United States District Attorney, announced after the decision that 
an appeal would be taken. 

Judge Kennedy's decision contained the following rulings: That the 
executive order signed May 31 1921, by President Harding, transferring the 
Naval Oil Reserve from the jurisdiction of the Navy Department to that 
of the Interior Department, was legal and not obtained from the Chief 
Executive by fraud. 

That an act of Congress of June 4 1920, under which the lease and other 
negotiations were consummated, clothed the Secretary of the Navy with 
full power to do everything that was done in negotiating the naval oil leases. 

That the “loan” of $25,000 by Sinclair to Fall in June, 1923, was a 
“suspicious circumstance," but that the ready explanation given by 
Sinclair's attorney, I. W. Zevely, to a Senate investigating committee and 
the lack of evidence that any attempt at secrecy was made over the trans- 
action gave it the badge of a legitimate transaction. 

That the Government's allegation of fraud had not been sustained. 

That the ‘collateral transaction"’ involved in the case—the mysterious 
high financing carried on by the Continental Trading Company of Toronto, 
headed by J. H. Osler, with certain American oil companies, including the 
Midwest Oil Company, the Sinclair Crude Oil Purchasing Company, the 
Prairie Oil Company and A. E. Humphreys, independent operator, could 
not, from the evidence, be stamped judicially as evidence of conspiracy 
involving Fall. 

*. That in carrying out the provisions of the act of June, 1920. the then 
Secretary of the Navy, Edwin Denby, did not usurp the powers of Congress, 
as alleged by the Government. 

' That the evidence introduced regarding Fall's bank accounts in the Gov- 
ernment’s attempt to prove conspiracy and fraud did not link the former 
Interior Secretary with any unlawful dealings with Sinclair. This evidence 
was stricken from the record. 

That Congress may delegate power to executive branches of the Govern- 
ment to handle Government property “in an unrestricted way, and in 
accordance with a vested discretion." 
| That former Secretary Denby, former Assistant Secretary of the Navy 
Roosevelt, Rear Admiral J. K. Robison, chief of Navy engineering, who 
acted as Deuby's agent; E. C. Finney, former Assistant Secretary of the 
Interior, and H. Foster Bain and A. W. Ambrose, of the Federal Bureau 
of Mines, ‘‘must be considered as absolved from any incriminating fault 
as to fraudulent motive” in their actionsin connection with the negotiations. 
™ That there was no undue secrecy in concealing the fact that a lease had 
been granted to Sinclair, and that the Government's charge that oppor- 
tunities were not given persons other than Sinclair to negotiate leases, were 
not borne out by the evidence. 

f Persons who held mineral leases in Teapot Dome were absolved of blame 
for demanding compensation for vacating their holdings, Judge Kennedy 
ruled, setting forth that Fall's requirement that Sinclair acquire quit claim 
deeds to all these claims as a prerequisite to getting a lease probably was the 
best way of definitely settling the matter of such ownership. 

WAEvery major allegation made by the Government was crushed under the 
decision. 








Judge Kennedy*near the end of the decision said: 


“In reaching a conclusion in this case, we fully realize the degree of 
unpopularity with which it will be received. This is true in the nature of 
things, because the great general public is reached only with the sensational 
features surrounding the transactions involved and being largely in the dark 
as to all the other multitude of circumstances with which the case is 
surrounded and knowing perhaps less of the great legal principles which the 
experience of the ages has taught mankind must control in dealing with 
the rights of persons and property. 

“The fact that this appears to be a good contract for the Government, as 
testified to by those witnesses who are qualified to speak of its character. 
coupled with the fact that the courts should be concerned in susta ining 
formal grants upon which the rights and welfare of many depend, impels 
the conclusion that such contracts should not be set aside for light or 
frivolous reasons, unless fraud in connection with this execution is clearly 
shown. 

‘‘We have no quarrel with the theory that the Congress should have and 
has the constitutional power to regulate the manner !n which the property 
of the United States shall be handled by the executive branch.” said the 
conclusion of the decision, ‘‘but we do maintain that in the exercise of that 
power t may by appropriate legislative authority delegate officers of that 
department to handle Government property in an unrestricted way, and in 
accordance with a vested discretion. 

“Therefore, it is not only possible, but very probable in this case that the 
action taken by the Secretary of the Navy, if the contracts are fairly and 
honestly carried out. will actually conserve oil which would otherwise have 
been lost had not such action been taken. for. as to how far reaching drainage 
may be and how far oil pools extend under ground, is at present little known, 
even by geologists themselves.’ 


Commenting on the Government's charge of fraud, Judge Kennedy said 


“There is a significant lack of material damage to the Government which 
usually attends allegations of fraud, for in the case at the bar, no attempt 
has been made to show that the lease in controversy was in itself a bad lease 
for the Government, except perhaps theoretically by counsel, but on the 
other hand, testimony of the plaintiff’s own witnesses who are competent 
to speak on the subject, tends to show that it is a lease much more favorable 
to the Government than they as oil operators would be willing to assume. 

The ruling held, that since there was no allegation of a violation of the 
law, counsel had ‘virtually any dis- 
of President Harding's order could 


abandoned 
the charge 


ind since Government 
cussion of the invalidity" 


not be sustained 


A detailed account of the decision was given in the New 
York “Times” of June 20. Regarding the action of Judge 
Kennedy on July 6 we quote the following Associated Press 
accounts from Cheyenne. 

Federal Judge T. Blake Kennedy late today denied the motion of Govern- 
Atlee Pomerene and Owen J. Roberts for a rehearing of the 
Teapot Dome lease annulment suit on the ground that additional testimony 
for the Government was available. 

Judge Kennedy also signed a decree dismissing the lease annulment suit 
against the Mammoth Oj] Company, entering the dismissal as of June 19, 
the date of his decision in the case. 

Judge Kennedy in his decree of dismissal provided for the continuance of 
the Teapot Dome receivership until further order while the appeal from the 
decision is being taken by the Government to the Eighth Circuit Court of 
Appeals. The Government is given forty-five days from June 19 to file its 
petition for appeal. 

The Government counsel sought to reopen the case to present additional 
testimony on the alleged transfer of Liberty bonds from the Continental 
Trading Company of Canada for Harry F. Sinclair to Albert B. Fall, former 
Secretary of the Interior, who negotiated the lease for the Government. 

Their motion requested that depositions in connection with the alleged 
transfer of Liberty bonds be taken in Toronto, Canada, and filed with 
the court. 

Before the trial of the Teapot Dome case Government counsel endeavored 
to secure these depositions in regard to the alleged Liberty bond transfer. 
Judge Kennedy granted the Government a continuance of the trial from 
Feb. 26 to March 9 for the obtaining of this evidence. The refusal of H. 8. 
Osler, the trading company's President, to answer part of the questions 
put to him defeated the Government's move. The Canadian courts have 
since ruled that he must answer all the questions. 

Judge Kennedy in his order dismissing the lease annulment suit against 
Harry F. Sinclair's Mammoth Oil Company stated that the question of the 
validity or invalidity of the executive order of May 30 1921, transferring 
the jurisdiction of all naval reserves from the Navy Department to the 
Interior Department was immaterial. 

In the evidence presented by the Government in seeking the lease annul- 
ment, Judge Kennedy finds ‘‘nothing to show irregularity or fraud surround- 
ing the transaction or execution of the lease.”’ 

The negotiation and manner of executing the lease, Judge Kennedy 
stated in his dismissal order, show that it was “‘entirely immaterial so far 
as the lease annulment case is concerned whether the executive order of 
1921 was ever made or not.” 


ment counsel 


Commenting on the Cheyenne decision, Frank J. Hogan, 
chief counsel for E. L. Doheny was quoted in the ‘Wall 
Street Journal’’ of June 20 as saying: 


“We are naturally gratified by the decision of Judge Kennedy. On every 
legal point common to both the Pan-American and Sinclair cases, he upholds 
our contention. Speaking for myself personally, I would say that this 
decision increases and confirms my judgment that the Circuit Court of 
Appeals will uphold the men in the government and in the Pan-American 
Co., who, for patriotic purposes, responded to the call of the Navy Depart- 
ment which resulted in the completion of the greatest naval base in the world 
at Pearl Harbor. 

“Judge Kennedy rightly holds that the secrecy maintained by the govern- 
ment was for military purposes having to do with the security of the nation, 
and that Admiral Robinson of the Navy, Dr. H. Foster Bain, director of 
the Bureau of Mines, A. W. Andrews, chief of the Petroleum Division of 
the Interior Department, E. C. Finney, assistant secretary of the Interior, 
and Secretary Denby of the Navy, all acted legitimately, in good faith and 
for the best interests of the government. 

“Tt will not be forgotten that these are the men who negotiated the Pan- 
American contracts and leases. Their motives in the Sinclair case were 
precisely the same as the motives in the Pan-American case. There is no 
distinguishing the two cases. On the real facts either Judge McCormick or 
Judge Kennedy is wrong. Every member of the Doheny legal staff believes 
beyond question that the Court of Appeals will follow Judge Kennedy and 
that the decision which we have always counted on when these cases got 
into court will be handed down in San Francisco next fall. 

“We repeat there is no escaping from this conclusion—either United 
States District Judge Kennedy is wrong or U.S. District Judge McCormick 
is wrong. These two cases will go to two United States Circuit Courts of 


Appeal. One will be heard in San Francisco and the other will be held in 
Denver. It is our prediction that in both cases the final decision will show 


that Mr. Doheny was right when he said on the day these suits were filed 
that he thanked God they had been transferred from the forum of partisan 
politics into the forum of the American Courts." 
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The same paper said: 


The appeal from Judge McCormick's decision will be prosecuted by the 
Pan-American Petroleum Co. The appeal from Judge Kennedy's decision 
will be prosecuted by the United States Government. Neither decision is 
final at this moment. 


Frederic R. Kellogg, of Kellogg, Emery, Inness-Brown & 
Cuthell, chief counsel for the Pan-American Petroleum & 
Transport Company, in a statement issued on June 20 said 
in part: 


“It is our confident belief that the Appellate Court that hears the Doheny 
case will reach the same conclusion concerning Secretary Denby’s attitude 
and action in this matter that has now been reached by Judge Kennedy, 
who not only had before him the evidence in the Sinclair case, but who, of 
course, Was fully informed as to the conclusions which had previously been 
reached by Judge McCormick in the Doheny case. 

“The importance of this point is evident when it is remembered that there 
never has been a suggestion in any litigation or investigation that Secretary 
Denby had been either a party to any alleged conspiracy or had been guilty 


] 





These two items I regard as of very particular consequence. In the one 
case, the statement of Mr. Doheny, if true, involves every member of the 
Cabinet in some measure of responsibility for the odious transaction. 

In the second, there is a complete refutation of the view that it was either 
necessary or advisable to lease the reserves in order to avert loss of oil 
through drainage. 


According to the New York ‘‘World’’ Senator Walsh also 
said: 


ee 
An amazing part of Mr. Doheny’s ex-parte statement is that which 
carries an intimation that important letters or telegrams were suppressed 


| by the committee of the Senate or some member thereof. 


“It will be recalled that the Secretary of the Interior was ordered by the 
resolution pursuant to which the inquiry took place to send to the com- 
mittee copies of all papers in relation to the leases, in compliance with which 


| direction a whole cartload of photostatic copies of documents was trans- 
| mitted, many of which had only the most remote relation to the subject 


of the slightest dishonorable or wrongful act in connection with any of | 


these transactions. 


*‘Nor has there been any proof or even suggestion that Secretary Fall or 


any other person had made any false representations to Secretary Denby, | 


had deceived him in any way or had induced him surreptitiously to sign any 
contract which he ought not to have signed. 

“With these two points clearly in mind it would seem that the only way 
by which Judge McCormick could reach a conclusion adverse to the de- 
fendants in the Doheny case was to brush away and disregard everything 
that Secretary Denby had done upon the theory of ‘misapprehension’ and 
‘passivity.’ 

“But Judge Kennedy has positively refused to adopt any such theory, 
although the facts are practically identical, and it is our belief that the Cir- 
cuit Court of Appeals will likewise perceive the impossibility of affirming 
the conclusion of Judge McCormick upon this point.” 


| obvious. 


| attempt was made to submit every paper. 


The minimum estimate on the time that will elapse before the oil lease 


cases are decided finally will be a year, it was said yesterday. Counsel for 
the Pan-American interests already have taken steps to appeal the decision 
againstthem. Whatever the decision of the Federal Circuit Court of Appeals 
may be, it is expected that an appeal will be taken. 

Whether the suit reaches the United States Supreme Court will depend 
on that body’s decision, under the new rules of procedure, after issuing a 
writ of certiorari, as to whether the case is admissible to appeal. Similar 
procedure is expected in the Sinclair Teapot Dome suit. 


Mr. Doheny’s version of the Naval oil leases was given | 


extended space in the New York ‘“Times’’ of July 1, the 
*‘Wall Street Journal’’ in summarizing the story stating that 
Mr. Doheny makes six principal points, viz.: 

(1) There would not have been an Elk Hills Naval Reserve oil lease nor 
would the Pan-American Petroleum & Transport Co. have undertaken tank 
construction at Pearl Harbor had not Rear Admiral J. K. Robison convinced 
Doheny great war in the Pacific threatened United States in 1921; (2) 
naval lease policy of the Harding administration originated, not with Sec- 
retary Fall, but in the brains of high officers of the Navy; (3) the executive 
erder of President Harding, giving the Department of the Interior adminis- 
trative powers involving the naval oil reserves, was suggested not by 
Mr. Fall, but by Secretary of the Navy Denby; (4) Admiral Robison asked 
Mr. Doheny, not as an oil man, but as a citizen, to come to the aid of his 
country, and for this reason alone Mr. Doheny pledged his support; (5) 
the ‘Pacific crisis’’ in 1921 was the real reason for calling of the Washington 
conference for the Limitation of Armament, to avoid by diplomacy, if 
possible, the threatened conflict in the Pacific; (6) certain important 
telegrams which Mr. Doheny said mysteriously disappeared from the files 
of the Interior Department would, if read into the Senate investigating 
committee record, have disclosed to the country that Secretary Fal) had no 
part in making the contracts with the Doheny interests, but that they were 
supervised by Assistant Secretary of the Interior Finney, Secretary Denby, 
and Admiral Robison. 


Senator Thomas J. Walsh, of Montana, Chairman of the 


Senate Committee on Public Lands, which conducted the | 


Senate investigation into the leases, in a statement on July 3 
regarding Mr. Doheny’s assertions had the following to say 
in part: 

There are two features of Mr. Doheny’s interview that ought to awaken 
more than usual public interest. 

In the first place, Mr. Doheny asserts that the subject of the Executive 
order transferring the control of the oil reserves from the Navy to the 
Interior Department was discussed at least two Cabinet meetings at which 
Secretary Denby expressed his desire to have the transfer made. It is 
specifically stated in the Doheny interview that Secretary Denby inquired 
of the Attorney-General whether the duties could legally be devolved upon 
the Secretary of the Interior, to which inquiry Attorney-General Daugherty 
replied, *“‘Certainly.” 

The source of Mr. Doheny’s information on the subject is not disclosed, 
but presumably it came from Secretary Denby, although it is inconsistent 


with the testimony given by that gentleman before the Public Lands 
Committee 





According to my recollection, Secretary Hughes and Secretary Hoover, | 


at least, were asked if the subject was ever considered at a Cabinet meeting. 
Both replied it was not or, at least, that neither of them had any recollec- 
tion of such an event. 

It will be interesting now to learn what they have to say about the matter 
in view of the Doheny statement. 

If Mr. Doheny is correct about the matter, the responsibility for the 
Executive order is shared by every member of the Cabinet. 


In the second place, Mr. Doheny asserts that when the plan was under | 


consideration of constructing the Pearl Harbor tanks and of paying for them 
in oil, to quote from his statement, ‘Mr. Fall said that if my company, or 
any other, would undertake the work contemplated (construction of the 
tanks), leases would be made for the drilling of such additional wells as 
would be required to supply the crude oil with which the navy would pay 
for fuel oil in storage.” 

® This is in entire harmony with the testimony of Admiral Robison before 
the committee. Doheny was given the lease which he secured on the entire 
reserve that there might be oil enough accruing to the Government to meet 
the obligations incurred by the construction of the tanks as they were being 
constructed. 

This effectually disposes of the contention that the Doheny lease on 
December 12 1922, (that is, the lease which covered practically the entire 
reserve) was made because the reserve was being drained by wells outside 
and to protect the Government from loss from drainage so set up. 


| 





of the inquiry. 

“A representative of the department listed every document that came, 
before they were touched by any member of the committee. If anything 
was spirited away, the charge must be laid at the doors of some one in the 
Department of the Interior. 

“The Doheny statement does not assert that copies of the letters or 
telegrams to which so much importance is attached were not among those 
sent in obedience to the resolution of the Senate. So the insinuation is 


‘‘Perhaps there is no more direct charge in the statement that the letters 
and telegrams were not offered in evidence. I have no recollection about 
this and the record not being available to me I am unable to say. No 
If the letters and telegrams set 
out in the statement were not introduced it was probably because their 
importance if they had any was not appreciated by any one concerned. 


No Suppression. 

“It is needless to say that, lest any indirect statement on my part might 
be misconstrued, I am moved to say there was no suppression by myself or 
under my direction or, so far as I know, by any member or clerk or assist- 
ant of the committee, of any evidence, relevant or otherwise." 








Distribution to Growers by Burley Tobacco Growers’ 
Association—Sale to Japanese Government. 
From the June 1 issue of the ‘‘Monthly Business Review’’ 
of the Federal Reserve Bank of Cleveland, we take the 
following: 


The Burley Tobacco Growers’ Association announces the distribution 
to growers of 1923 crop of $12,419,440 to be made early in June, and also 
announces that a recent sale has been made to the Japanese Government 
monopoly. This is of more than ordinary interest in view of the fact 
that it is the first on record to that country. = sSfaensts sik 5+ Ol 

The distribution of more than $6,000,000 to members of 
the Burley Tobacco Growers’ Association on the 1922 crop 
was noted in our issue of April 4, page 1684. 











Wheat Pool Law Declared Valid by Kansas Court— 
Does Not Contravene Constitution and Is Not 
Combination in Restraint of Trade, 
Court Holds. 


Validity of the Co-operative Marketing Law under which 
the Kansas Wheat Growers’ Association is organized, was 
upheld on June 6 by the Kansas Supreme Court, it is learned 
from the Topeka ‘‘Capital’’ of June 7, from which the follow- 
ing information is taken: 

In its opinion, written by Justice Rousseau Burch, the Court holds 
that the Act does not contravene the Constitution of the State or the 
United States, that the association is not a combination in restraint of 
trade, nor organized to create a monopoly. 

The Supreme Court affirmed the decision of the Edwards County District 
Court in an action brought by Ed Charlet to test the constitutionality 
of the Act. It was urged that the association is a monopoly under the 
terms of the Anti-T'rrust Act, and that the Co-operative Marketing Law 
is discriminatory in that it allows an association to engage in anything, 
except banking, directly or indirectly connected with agriculture. 

“One flaw in the contention,’’ Justice Burch says, ‘‘consists in the 
fact that the Co-operative Marketing Act does not create a monopoly 
of the kind denounced in the Anti-Trust Act. If the question 
should properly be raised, it will doubtless be held that only those activities 


which are germane to the purposes of the Act are permissible, and that 
banking is not such an activity.’ 





ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

The New York Stock Exchange membership of Herbert H. 
Knox was reported posted for transfer this week, the con- 
sideration being stated as $120,000. Two other member- 
ships were reported transferred, that of John M. Cates to 
Frederic W. Kreiner and that of Edwin W. Orvis to Warner 
D. Orvis, the consideration in the case of the last two 
being nominal. 





an 

Two New York Cotton Exchange memberships were 
reported sold this week, each for $31,500. That of Mike 8S. 
Hart to Thomas F. Cahill for another, and that held by the 
estate of Henry Hentz to Norris Sellar. The last previous 
sale was for $30,000. 


stein 
The New York Coffee and Sugar Exchange membership 
of F. G. Browne was reported sold this week to Friend 
Fuerst & Co. for a consideration stated to be $13,250. 
The last previous sale was at $13,000. 
-_-—_.——_ 
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James Speyer sailed yesterday (July 10) on the Olympic 
for his usual holiday trip to Europe. He expects to return 
the first week in September. 
-—¢ 

At an election held under the new constitution of the 
New York Stock Exchange, the Governors on July 8 re- 
named Edgar Boody as Assistant Treasurer. Mr. Boody 
has held this position heretofore as an appointee of the 
Under the new constitution the Assist- 


finance committee. 

ant Treasurer is appointed by the governing committee. 
. + 

On July 6, Francis Halpin, formerly Vice-President of 

the Chemical National Bank of died at 


of seventy-one. After entering the Chemical National Bank 


this city, the age 
as a messenger at the 
position of discount clerk in 1890, Assistant Cashier in 1892, 
Vice-President few years 
Service ith bank 


a 


the 


Cashier ISOS and became 


later. 
retired on July 2 1921. 


itt 


After fifty-two years ol W he 


_  ¢@ 

At a meeting this week of the directors of the American 
Exchange National Bank of New York, Byron M. Huyler 
and Harold LD. Pennington were appointed Assistant Cash- 
iers and Edwin L. Moran Assistant Trust Officer. As stated 
in our issue of last week, on page 5S, the stockholders of the 
American Exchange National Bank and the Pacific National 
Bank ratified on July 2 the plans to consolidate under the 
name of the American Exchange-l’acific National Bank, with 
a capital of $7,500,006 and a surplus of $8,500,000. The 
will become effective Aug. 1 and stockholders will 
have the right to subscribe on or before July 25 at $200 per 
share of $100 par, to the extent of 30% of their holdings. 
The bank will have total assets of about 7 The 


merger 


$235,000,000. 
consolidation plans were further referred to in our issues of 
May 16, page 2505, May 23, page 2646 and June 13, page 3025, 
Officers of the consolidated institution are: 


President, Lewis L. Clarke; Vice-Presidents, Walter H. Bennett, Theodore 
H. Banks, O. H. Cheney, George C. Haigh, Louis $8. Tiemann, Mercer P. 
Moseley, William P. Malburn, Thomas L. Robinson, Howard Marshall and 
John S. Hamilton; Assistant Vice-Presidents, Arthur P. Lee, Charles E. 
Meck, Joseph D. Higgins and F. E. Goldman; Cashier, Walter B. Tailman ; 
Assistant Cashiers, A. G. Armstrong, Arthur D, Bright, William G. Clinkun- 
broomer, Luke D. Doyle, Byron M. Huyler, A. G. Irvine, F. L. Kerr, J. W. 
Konvalinka, Frederic M. Langdon, J. C. Lawrence, John J. Martin Jr., 
Hugh 8. McClure, John P. G. Moran, Haroid D. Pennington, George A, Pol- 
sey, Henry P. Seibert, B. D. Swain, Harry Van Brunt and Knight Woolley ; 
Assistant Trust Officers, George W. Giddings, J. 8S. Roberts and Edwin L. 


Moran; Auditor, C. V. A. Walsh; Assistant Auditors, Jesse T. Godfrey and 
L. A. Mignot. 
- 2 —— 
On Saturday and Sunday last the safe removal of over 225 


millions of dollars in securities and two millions in cash was 
accomplished when the Bank of America of New York took 
possession of its new offices and banking room in the first 
section of the 23-story building at Pine and William streets. 
Although the greater part of the transfer of assets was done 
through the novel use of an opening cut in the wall separat- 
ing the old building from the new, nevertheless a squad of 
policemen guarded the premises. With the opening of the 
first section of the Bank of America building this week the 
bank occupies its fourth home on the same historic site, 
where it has been located for 113° years. The Bank of 
America succeeded the first Bank of the United States in 
1812. Many interesting financial events have been chron- 
icled in the intervening years, and the modern bank building 
now occupied is a far cry from the original small dwelling 
first rented by the bank, lighted by candles, and in which 
all the work was done with quill pens. The demolition of 
the old building at Wall and William streets is proceeding 
rapidly. It was erected in 1889. 
sonialimenne 

J. L. Cleveland Jr., formerly Assistant Secretary of the 
Guaranty Trust Co. of New York, has been appointed an 
Assistant Vice-President of the company. 

The condensed statement of condition of the Guaranty 
Trust Co. of New York as of June 30 1925 shows total re- 
sources of $716,681,182, as compared with a total of $628,- 
091,397 at the time of the last published statement. March 
1925 and of $650,427,127 as of June 30 1924. The company’s 
deposits total $577,221,465, as compared with $531.495.382 a 
year ago. Surplus and undivided profits of $20,369,141 
show a gain of $809,679 since the issuance of the last state- 
ment, and of $1,605,648 since June 30 1924. 

a 4 

William H. Goadby, founder 
change firm of Wm. H. Goadby & Co. and the third oldest 


“7 
ee > 


member of the Exchange, died on July 4 at the age of 75. | increased its capital from $2,000,000 to 


age ol Sixteen, Mr. Halpin rose to the 


| 


j 


Wm. H. Goadby & Co. With advancing age, Mr. Goadby had 


| relinquished active duties and of late years had been identi- 


| fied with the firm as special partner. 


At the time of his 
death he was a director of the Lanston Monotype Machine 
Co., the Sheffield Co. of Alabama, the Sloss-Sheffield Steel 
& Iron Co. 
inna 

At the regular meeting this week of the directors of the 
Continental Bank of New York, Andre de Coppet was elected 
a director and Walter Frederichs was appointed an Assistant 


| Cashier. 


of the New York Stock Ex- | 





Seer sare 

Herbert L. Pratt, President of the Standard Oil Co. of New 
York was on July 8 elected a trustee of the New York Pro- 
duce Exchange Safe Deposit and Storage Co. 

pea Gee 

The statement of condition of the New York Trust Co. as 
of June 30 shows total resources of $314,905,000, as against 
$201,916,000 on June 50 a year ago, an increase of $112,857,- 
OOO. 141,000 
over a year ago. Acceptances and letters of credit were $26,- 
129,000, an increase of $10,137,000 during the year, and un- 
divided profits were increased by $828,000 to $9,145,000. 

ei ceaiee 

The of the services of 
executor and trustee and in other fiduciary capacities has 
prompted the preparation of a booklet by the Farmers’ Loan 
& Trust Co. of this city, showing briefly but in detail how the 
company acts in carrying out its duties in a fiduciary Ca- 
pacity. The booklet is issued under the title “The Farmers’ 
Loan & Trust Co. Plan for the Care of Estates and Trust 
Funds.” A paragraph therein says: 


Deposits were $225,857,000, an increase of $25,! 


increasing use corporations as 


The Farmers’ Loan & Trust Co. has never had a bond department, due ) 


the company’s policy and firm conviction that as executor and it 
should not be placed in the position of a buyer and seller of securities at the 
same time. The company’s security department is organized for the impar- 
tial study of securities and not for the sale of bonds to its customers or the 
public. 


The feature of the booklet is its presentation of two charts, 
made to render easily understandable the nature and extent 
of the care of an estate by the company both as executor and 
as trustee. The matter is presented in such a way as to fur- 
nish a convincing demonstration going to show the impor- 
tance of having an executor or trustee who not only knows 
what to do, but who is at all times in a position to carry out 
the duties assumed. 


te 


trustee 


—+ 

The Trust Co. of New Jersey, located at Journal Square, 
Jersey City, N. J., and maintaining four branches in Hudson 
County, reports a gain in six months of over $6,500,000. 
Deposits have increased over the same period from $49,717,- 
140 to $56,347,000. Total resources have increased from 
$54,742,086 to $61,502,210. 

—_e-—_ 

On recommendation of the President of the National Bank 
of America of Paterson, N. J., William E. Walter, a dividend 
of 4% was declared by the board of directors at the last 
monthly meeting, held June 9, on stock outstanding as of 
June 9, payable quarterly beginning July 1. The bank is 
just two years old, has purchased its own home and is now 
remodeling the new building to meet its requirements. A 
display appropriate to the celebration of Independence Day 
was the exhibition of old letters and documents in the win- 
dow of the National Bank of America. These interesting 
souvenirs of Colonial days were loaned by Albert H. Heus- 
ser, historian of the Captain Abraham Godwin Chapter, Sons 
of the American Revolution. Among the rare papers shown 
there were two bank notes, one signed by Daniel Webster in 
1834 and the other by President James Madison in 1814. 


——¢ 

Silas Shoemaker, Vice-President of the 
Deposit & Trust Co. of Atlantic City, N. J., died at the 
age of fifty-seven on June 30. Mr Shoemaker had been in 
the banking business in Atlantic City for 35 years. 


Atlantic Safe 


The Atco National Bank of ‘Atco, N. J., opened for business 
on June 27 at West Front Street and Atco Avenue. The 
bank, which has been organized by business men in the sec- 
tion, has elected John H. Schleinkofer, President, and Rich- 
ard C. Ewan, Cashier. The following are Vice-Presidents: 
Bartram A. Hand, Henry K. Winter and Caleb B. Githens. 
The bank starts with a capital of $25,000 and surplus of 
$5,000. On the opening day its deposits amounted to $40,- 
000 and in a week’s time it reported deposits of $65,000. 


—_—_- oo -— 
Effective July 1, the Buffalo Trust Co. of Buffalo, N. Y., 
$2,500,000. On May 


mst 


Mr. Goadby became a member of the Stock Exchange in 12, the 44th aniversary of the incorporation of the trust com- 


1870, at the age of 21, and in 1876 he formed the firm of! pany, the directors unanimously adopted a resolution recom- 





JULY 11 1925.] 


THE CHRONICLE 








159 





mending the increase. This action was ratified by the stock- | 
holders at a special meeting on May 27. ‘The increase in 
capital was effected through the issuance of 5,000 shares of 
new stock offered to existing stockholders at $250 a share, 
each stockholder having the right to subscribe to one share 
of the new stock for every four shares which he now hoids 
Subscription warrants representing the right to purchase 
new stock at $250 a share were issued June 15 to stockhold- 
ers of record as of the close of business that day. Through 
the sale of the additional stock the company has a combined 
capital and surplus of $5,000,000. 
dic espe 
John W. DekKay, who fur 12 years has been avoiding prose 
cution by the United States for alleged aiding and abetting in 
the misapplication of $200,000 of the funds of the defunct 
Atlantic National Bank of Providence, arrived in this city 
from London ou June 21 in the custody of an agent of the 
Departinent of Justice and was tuken at once to Providence, 
On Monday, June he was arraigned before Federal Judge 
Arthur A. Brown in Providence; pleaded “net guilty,” and | 
Was released in $25,000 bail for trial in the fall. In our issue | 
of April 26 1loz4, page 2025, reference Was made to the arrest | 
in London of DeKay on April 10 of that year upon h.s arrival 
at Southampton from Hamburg, Germany. Since that time | 
he has been fighting extradition, it is understood. In com- 
menting on the bringing back of the fugitive, the Providence 
“Journal” of June 22 said in part. 


oe 


——s, 


On April 15 1913 the Atlantic National Bank, then in the Banigan Build 
g is now the Grosvenor Building, ciosed its doors. It was discov- 


ig, which 
ered that $200,000 of the institution’s funds had been misappropriated. 


il 


The Government investigated. On Oct. 9 1913 Henry E. and John W. 
DeKay, brothers, and others, were indicted for aiding and abetting. 
From that date until the present, John W. DeKay has been frequently in 


the newspapers, always dodging 


with 


the United States Government, sometimes in 
trouble figuring at pacifist, 
ollers as ali arms runner, 

DeKay’s brother, Henry, indicted him, was arrested in Yonkers, 
N. Y., Oct. 14 1913. He was convicted after a trial that lasted four months. 
He fought stubbornly to retain his freedom, carrying the case to the Circuit 
Court of Appeals and spending more than $35,000. He failed, and on May 1 
1923 began a five-year sentence at Howard. After 20 months he 
was paroled Jan. 2 last. 


European Governments, times as a 


with 


serving 


—-_oe-—— 

Randolph S. Meck, President of the Reading Clearing 
louse Association of Reading, Pa., announces the resigna- 
tion of Carl M. Sisk as National Bank Examiner. Mr. Sisk, 
in point of service, is the oldest National Bank Examiner in 
the Third Federal Reserve District. His ability as an ex- 


the leading bankers in the district in which he was employed 
that he was urged to enter the auditing and examining field 
in the interest of directors and officers of banks, With a 
corps of trained men he will specialize in bank audits and 
the examination of defunct or embarrassed creditors of 
banks. The new firm will be known as the Carl M. Sisk Co., 
with offices in Reading, Pa. 
ee new 

The Union Trust Co. of Cleveland opened its new office at 
Euclid Avenue and Taylor Road on Wednesday, July 1—its 
eleventh office in Greater Cleveland. Open house was held 
at the new office all day on July 1. There were souvenirs 
for the grownups and toy balloons for the children. 
e 





During the week of June 22 one 
of bank stockholders ever held in the city of Cleveland was 
entertained at dinner in the new building of the United 
Banking & Trust Co. The purpose of the banquet 
was a preliminary showing of the beautiful new banking 
quarters. <At this time tributes were paid to the bank by 
the speakers. William R. Hopkins, City Manager of Cleve- 
land, congratulated the institution upon its enterprise in 
presenting to the city such a splendid structure. William 
Ganson hose, President of William Ganson Rose, Inc., pub- 
licity counsel to the bank, presented the possibilities of the 
future to the bank and to its section of the city through the 
slogan Which the bank has adopted, “United with Progress.” 
Reference new building in 
last week, page JS. 


to the was made these columns 
—_o-——_ 


Ethan BL. Stanley, Vice-Presiaent and of 
Americun Laundry Machinery Co., has been elected a direc- 
tor of the Fifth-Third National Bank of Cincinnati, to fill 
the vacancy caused by the death of A, L. Whitaker, Presi 


dent of the Whitaker Paper Co. 


secretary the 
































— eo — 
According to F. E. Gunter, President of the Liberty Cen- 
tral Trust Co. of St. Louis, the board of directors have 








elected J. N. Sommer, Vice-President of the institution. 


¢ 
A 


Mr. 
the bank on Aug. 14 1800 as 





Sommer entered the employ o 





at | 


uminer and accountant was so highly regarded by many of | 


of the largest assemblages | 


a messenger boy. Since that time he has served in various 
capacities, being appeinted Assistant Cashier in 1921. R. P. 
Titus has resigned as Vice-President of the Liberty Central 
Trust Co. to take the position of Vice-President and Director 
of the Magnus Chemical Co. of New York. Mr. Titus is re- 
turning to New York, where he received his education, and 
joining a company headed by his former classmate, William 
Campbell, President of the company. Mr. Titus had been 
with the Liberty Central Trust Co. eleven years and is to 
handle the finances of the Chemical Co, The election of Mr, 
Gunter as President of the Liberty Central Trust Co. was 
noted in our issue of June 20, page 3151. 
——¢ 

An Associated Press dispatch from Topeka on July 6, 
Which appeared in the New York “Times” of the following 
day, stated that a shortage of $55,000 in the Scranton (Kan. ) 
State Bank, whose Cashier, C. F. Bolton, committed suicide 
last week, Was reported on that day to Roy Bone, State Bank 
Commissioner, by N. R. Oberwortman, an examiner. The 
Commissioner was reported as saying: “There is no hope 
for reorganizing the bank.” The institution was a small 
one, Capitalized at $10,000, with surplus of $12,000. 

suites 

The Comptroller of the Currency has approved an appli- 
cation to organize the American National Bank of Santa 
Monica, Cal, with a capital of $100,000. The officers are: 
N. S. Gandy, President; KE. S. Welch, Vice-President and 
Cashier, The officials expect to open the bank about Sept. 1. 
The par value of the stock is $100 and its selling price was 
fixed at $120. 


—? 
Total resources of Barel: 


iys Bank, Ltd., of London 
amounted at the close of business on June 30 1925 to $1,668,- 
$49,860, representing an increase as compared with $1,643,- 
964,118 on the corresponding date of last year. The figures 
covering the bank’s condition were received this week by 
cable at the New York office of the bank at 60 Wall St., the 
changes reflecting the improvement in British trade over the 
last 12 months’ period. Advances to customers and other 
accounts are reported as $748,015,165, an increase from 
$711,692,455 a year ago, while the investment account 
shows a decline from $317,499,776 to $292,761,278 current, 
deposits and other accounts rose from $1,478,490,528 to 
$1 494,736,350. 











THE CURB MARKET. 

While the general trend of prices in the Curb Market this 
week was upward, profit-taking at times served to impart 
an irregular appearance to movements. Public utilities 
attracted attention. Adirondack Power & Light com. rose 
from 84 to 87. Amer. Power & Light com. sold up from 
59%4 to 64)4 and reacted finally to 61%g. Amer. Super- 
power Class A advanced from 3544 to 39°4, declined to 383% 
and closed to-day at 3842. The Class B stock gained four 
points to 40%4 and finished to-day at 40. Associated Gas 
& Elec. Class A was conspicuous for an advance from 3454 
to 42%4. It sold at the close to-day at 40% ex-dividend. 
General Gas & Elec. com. was another feature, jumping from 
| 176 to 208 \4 with the final figure to-day 207. The converti- 
ble pref. rose from 173 to 209. Southeastern Power & Light 
gained 12% points to 112 and closed to-day at 109. United 
Light & Power Class A sold up from 103% to 114% and 
down finally to 112%. Trading in industrials was light 
with activity confined to a few issues. Chapin Tacks im- 
proved from 44 to 46/2 and ends the week at 45. Fox Film 
gained about 5 points to 57/4 and sold finally at 56. H. H. 
Franklin Mfg. advanced from 34 to 42 and ends the week at 
41%4. Pathe Exchange *‘A’’ stock moved up from 84%% to 
93%, and reacted to 85) finally. Oil shares were quiet 
and with small price changes. Humble Oil & Ref. rose from 
665, to 69%¢% and reacted finally to 67%. Prairie Oil & Gas 
improved from 58)% to 61), reacting finally to 59. In 
mining shares Engineers Gold Mining made a sensational 
advance from 554 to 100, with a final reaction to 85. 

A complete record of Curb Market prices for the week will 
be found on page 187. 


| 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET 








STUCKS (Ne. Shares). BONDS (Par Value). 





Week Ended July 10 Ln. Mts. uu Mintny. | Pomestic. For'n Gov. 
= a — —$s —$—$—_—._ _—__— —————E 

| Saturday | HOLIDAIY 
1 Monday 251.088) S1,0u% 40.520) $786,000) $52,000 
Tuesday 294,340) 72,4580 51,6380 739,000 64,000 
W ednesday 263,350 82,170 74,600 771,000 28,000 
Thursday - 263,625 79,320 204,700) 1,014,000 50 WOU 
| Prigay..<<<-. 195,440 70,590 102,100 850 000 16,000 
| - —_ — 
| Total.... 1,270,843 386,550  473,900|$4,170,000 $190,000 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE, 
The New York market has displayed more or less irregu- 


larity the present week. Trading has been generally brisk 


and a substantial number of new high levels have been re- 
corded by many of the more active speculative stocks. Motor 
shares. railroad issues and specialties were the strong fea- 


tures as the market again took up its activity after the two- 


day holiday, and nearly 20 new nighs were recorded during 
the day. Mack Trucks spurted forward to a new top at 188, 
though it receded to 185% in the closing hour, and Pierce- 
Arrow pref. and prior pref. both registered substantial gains. 


good demand at improving prices. 
top prices in the final hour, Gen- 
tudebaker again crossing 50. 
also in brisk demand at im- 


railroad shares were 


Railroad shares were in 
Motor shares reached their 
eral Motors closing at 86 and S 

Hudson, Moon and Hupp were 
proving prices. In the 





late afternoon 


particularly prominent, New York Central going through | 
118, followed by Wheeling & Lake Erie, Wabash and St. | 
Louis-San Francisco, all of which hung up new high records 
for the year. Industrial stocks were in good demand, Bald- 
win Locomotive crossing 117 with a 2 point advance over 


week, stocks also participated in the 
improvement, Utah Copper forward nearly 3 points. 
The market was uneven on Wednesday, though the general 
trend was upward and over 30 stocks registered new high 
records as the session drew 
tinued their upward climb, Utah Copper again reaching a 
new high level, followed by Kennecott, Anaconda and In- 
spiration, with from 1 to points advance. New high records 
were also recorded by General Motors, Continental Can and 
Woolworth. Steel shares advanced moderately, U. S. Steel 
com. going forward a point or more and Colorado Fuel & 


its low of last Copper 


going 


to a close. Copper shares con- | 


Iron and Sloss-Sheffield doing equally well. Price move- 
ments were avain irregular on Thursday, though 30 or more 


issues recorded new high levels in the first hour. Motor 
shares continued prominently in the foreground, the prin- 
cipal interest centring around the Dodge Brothers issues, 


which were especially active and strong, due to favorable 
reports regarding the net earnings to June 30. Copper 





stocks maintained their advance with Inspiration and Ana- 





conda up a point or more. The downward reaction that 
developed after midday carried numerous active stocks below 
the morning levels. Dodge Brothers was the outstanding 
feature of the opening hour on Friday, the “A” stock reach- 


ing new high ground at 29%. As the day advanced the 
market sagged and many of the stocks that had displayed 


the earlier part of the week 
closed below their high levels. Rock Island was the feature 
of the railroad and advanced to 46! Industrial 
shares improved under the late spurt and General Electric 
f 5+ points to 288%. 


moved brisky forward : 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 


DAIL Y, WEEKLY AND YEARLY. 


conspicuous strength during 


stocks 






































Stocks, Ratiroad, State, Unttea 
Week Ended July 10 Number of é&c. Muntetpal & States 
| Shares | Bonds. Foreton Bonds Bonds. 
TTT Tere HOLI- DAY 
Monday 1,102,391 £5.971,.000 $1,994,000 $551,850 
Tuesday 1,364,051 8.366 000 2.460 500 802,150 
Wednesday 1 496 550 7.089 000 8,873,000 558,500 
Thursday 1.377 336 6.786.000 2.276 000 1,816,550 
Friday - 1, 275,300 7,373,000 1,787,000 429, 000 
Total 6 61 5 628° $: 35 5,585, 000 $17 390 ,500 “$5 , 4: 98,050 
Sales at Week Ended July 10 Jan. 1 t July 10 
New York Stock — 
Erchange 1925. 1924. 1925 | 1924 
Stocks— No. shares_- 6,615,628 4,368,875 215,846,025 121,343,467 
Bond 
Government bonds $5,458,050 $13,408,000 $211,045,610 $542,703 ,000 
State and foreign bonds 17,390 500 10,112,000 388,718,400 217,219,000 
Railroad & misc. bonds 35,585,000 43,898,000 1,950 055,575 1a 35, 148,000 


$58, 433,550 $67,418,000. $2,549,819,585 $1, 895, 070, 000 


TRANSACT ACTIONS AT THE BOSTON, PHILADEL PHIA ‘AND | 
BALTIMORE EXCHANGES 


Total bonds 


“DAILY 




















| Boston. | Philadeiphta. Baltimore. 
Week Ending | } wr 
July 10 1925 | Shares. |Bona Sales.| Shares. | Bond Sales.| Shares. | Bond Sales 
|. aaa 
Saturday neal HOL LI D AY 
Monday . . --| 16,909} $11,000 5,427 26,100 3,899 $15,000 
Tuesday 28,383 36 500 11,581 51,400 2.983 32.000 
Wednesday - - 27 264 14.000 14.829, 27.200 4.852) 46,000 
Thursday . . 31,536) 23,000 14,000 48.500 4,116 46,100 
Friday - “| 18)804! 33.000; 8.591! 28.000 4.465, 25,000 
Total. ._. ae 122, 896) $117, 500; 54,428 ~ $181,: 200) 20,315 $164,100 
Prev. week revised 99, 307' $188, 400° 69, 766 $1 36,200 21,9! 153 $189,600 





* In addition, sales of rights were: Saturday, 802, Monday, 1,082, Tuesday, 900, 
Wednesday, 1,600, Thursday, 170. 











Course of Bank Clearings 


Bank clearings for the ‘present week for the country as a 
whole will show a satisfac ‘tory increase as compared with a 
year ago. This is the nineteenth consecutive week that our 
weekly totals have shown gains over the corresponding period 
last year. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, indi- 
cate that for the week ending to-day (Saturday, July 11), 
bank exchanges for all the cities of the United States from 
which it is possible to obtain weekly returns will run 19.4% 
larger than for the corresponding week last year. The total 
stands at $10,051,543,248, against $8,415,514,753 for the 
same week in 1924. At this centre the increase is 23.0% 
Our comparative summary for the week is as follows: 














Clearings—Returns by — Per 
Week Ended July 11. 1925. 1924. Cent. 

New York. i $4,640,000 000 | $3,771,248,782 | +23.0 
Chicago 637,978,221 511,845,778 +246 
Philadelphia. Fe ; Riel 486 000 ,000 412,000,000 | +18.0 
Boston. sacnacane — ‘ ° - 367 ,000 ,000 305 000 000 +20.3 
Kansas City. 6600660606 . | 128,038,030 122,000 ,000 +5.0 
gS See 127,100,000 117,500,000 +8.2 
San Francisco... .... 161,782,000 144,100,000 +12.3 
Los Angeles... -._- e | 138,582,000 113,015,000 + 22.6 
Ee a 148,700,252 121,433,852 | +22.4 
a —— panel 141,552,403 114,694,337 +23.4 
ee 106,723,591 82,206,249 +296 
ee » 110,802,614 95,488 660 +16.0 
| ga rRM ania 47,760,000 | 37,888,687 | +26.1 
» ee ‘ elt VEEN E rian ne cca Sows 

Thirteen cities, 5 daysa............. $7,242,019,111 | $5,948,511,345 | +21.7 
oer Gone, © GNG. on ccccecenncss | 134,266,929 | 1,064, 417 616 +6.6 

| - — = — _ — EE 

Total all cities, 5 days............. $8 376,286 040 | $7,012 928, 961 | > 19. 4 
Ry 8 OG waccacevccscncusences 1,675, 257 .208 | 1,402,585, 792 | +19.4 

Total all cities for week__.........- '$10 051 543 248 ' $8 ‘415. 51 ‘7 53 i? +19.4 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the previous week—the week ended July 4. For 


, 


that week there is an increase of 10.8%, the 1925 aggregate 
of the clearings being $9,537,727 ,466 and the 1924 aggregate 
$8,606 736,669. 


Outside of New York City, however, the 


increase is only 8.0%, the bank exchanges at this centre re- 
cording a gain of 12.9% We group the cities now accord- 
ing to the Federal Reserve districts in which they are located, 
and from this it appears that in the Boston Reserve District 
there is a gain of 1.2%, in the New York Reserve District 
(including this city) of 12.9%, and in the Philadelphia Re- 
serve District of 7 In the Cleveland Reserve District 
the totals are better by 6.8%, in the Richmond Reserve Dis- 
trict by 24.5% and in the Atlanta Reserve District by 31.4% 

The Chicago Reserve District has a gain of 6.5‘ the St. 
Louis Reserve District of 2.8% and the Minneapolis Reserve 
District of 3.0% In the «foren City Reserve District 
there is an increase of 7.1% and in the San Francisco Reserve 
District of 11.19%. The Dallas Reserve District suffers a 
loss of 12.9% . i 


In the following ¥ we “tarnish a summary by Federal Reserve 
districts: 





SUMMARY OF BANK CLEARINGS. 


















































Inc.or 
Week Ended July 4 1925. Dec. 1923. 1922. 
Federal Reserve Districts. % $s $ 
lst) Boston........-. cities +1.2] 448,205,667] 330,468,178 
2nd) New York....-. +- 12.9] 4,719,867,535] 4,172,060,601 
‘Brd) me alabama 4 - +7.1] 520,210,289] 412,065,440 
4th) Cleveland.....- - +6.8] 360,738,698] 290,150,253 
Sth) Richmond-.-.-.--. $ ” + 24.6 . 136,935,448 
6th) Atlanta........ Te +31.4] 147,811, 128,205,641 
7th) Chicago........ _— = +65] 868,949,639] 694,270,543 
8th) St. Louls_...... — +2.8 2 50 664,248 
Oth) Minneapolis....7 “ +3°¢ 107,761,330 
10th) Kansas C renee “4 +7 o] 208,763,648 
11th) Dallas......... - 12.9] 44,972,733] 47,677,711 
12th) San ee - +-11.1] 427,175,003] 341,064,638 
Grand total.......- 7 cities |9,537,727,466/8,606,736,669] + 10.6]5,116,056,71216,920,077,879 
Sutaide New York City......- 3,925,672,724| 3,635,174,916] +8 013,524,177,333|2,849,379,347 
GED « 6 cnccesccass 20 cities! 273,649,515! 341,362,547' —19.8! 321,757,611! 316,993,597 
We also furnish to-day a summary by Federal Reserve 


districts of the clearings for the month of June. For that 
month there is an increase of 19.7%, the 1925 aggregate 
of the clearings being $43,150,263,754 and the 1924 aggre- 
gate $36,059,911,877. As in March, April and May, when 
new high totals were recorded for the respective months, the 
June total of $43,150,263,754 also establishes a new high 
record for that month. Outside of New York City the in- 





crease is 18.8%, the bank exchanges at this centre showing a 









JuLy 11 1925.] THE CHRONICLE 161 











































































































































































i oT) 207 > . .warwa ictric re ie « ; ; i+] 
gain of 20.3%. In the Boston Rese rve District there is an The course of bank clearings at leading cities of the country 
improvement of 15.0%, in the New York Reserve District | for the month of June and since Jan. 1 in each of the last 
( —— | nf OOO asd t ih eo i. : F ‘ “o" ‘ 
acta oe this city ol wie f and In the I hilade Iphia Re- four years 18 shown in the subjoined statement: 
serve District of 20.0% n the Clevels serve Distric 
in the Cleveland Reserve District BANK CLEARINGS AT LEADING CITIES. 
the totals are better by 17.8%, in the Richmond Reserve a Ge ————— SR, 1 99 Sane 39— 
District by 19.6% and in the Atlanta Reserve District by (000 ,000s 1925. 1924. 1923. 1922. 1925. 1924. 1923. 1922. 
27 .4¢ Tin Chisan » nen " Setetc a > ) F omitted) . $ $ $ $s $s $ $ $ 
birt Phe : hi age Be rve District has again of 20.2%, | New York... 24,019 19,959 18,675 20,111 141,842 119,465 112,228 109,441 
the St. Louis Reserve District of 14.4% and the Minneapolis ent -------- 3,165 2,617 2,655 2,481 17,743 15,543 16,070 13,578 
> are > ¢ = Oy : i eid ING csscscenes 1,804 1,570 1,725 1,459 10,909 10,339 10,013 7,812 
eserve District of 24.5°%. n the Kansas ( serve ; . , ' ' eo 
ae in th on ansas City Reserve | pniadeiphia..... 2/576 2/143 2'201 1954 14.284 12,520 121536 10/595 
District there is an increase of 19. 1%, in the Dallas Reserve | St. Louis._______. 654 582 602 567 3,734 3,562 3,697 4,470 
District of 18.9‘ id in the San Francisco Reserve District Pittsburgh - - ‘ 748 650 737 552 4,363 4,029 4,156 3,099 
f 16 2 San Francisco. 757 658 670 593 4,468 4,089 3,978 3,440 
ol ».4 ( Cincinnati - - - : 320 259 295 254 1,818 1,663 1,777 1,438 
em , ; Baltimore - - - - - - . 526 401 435 336 2,743 2,495 2,420 1,832 
| June | June  |Jnec.or pa ee Kansas City 575 490 578 564 3,345 3,037 3,494 3,267 
| 1925. | 1924. | Dec.| 1923. | 1922. Cleveland. ....... 528 432 500 401 2,887 2,691 2,798 2,134 
New Orleans _- 223 192 201 87 485 ’ 36 j 
Federal Reserve Dists.| $ $ Salensanetie 360 279 ate red ~ rr ; aon oe ane 
lst Boston . z 13 cities) 2, 56 1,081] 1,788,969,314 ' 1,657, 716,695 - , AEVULIS . 2. «= « ~ wes . aia a, iw Vte fe v 
oe Sow York 14 | os'66e: ~ Py +p a 20,385 09, oe, | Louisville. - 155 128 139 §=6:113 883 795 814 647 
rd Philadeiphial4 “ | 2,905,696,117| ie "aag | Detroit 737 596 604 524 3,981 3,658 3,305 2,477 
4th Cleveland 15 “ 836,675} 381 525 | Milwaukee 176 153 162 130 =61,020 949 933 753 
5th Richmond 10 6 340,012,676) 684 583 | Los Angeles 675 560 594 434 3,878 3,713 3,353 2,435 
6th Atlanta _..17 913,133,766 4,034,944 | Providence - - _..-_. 59 47 52 50 349 306 317 274 
7th Chicago — = 4,524 92 3.465.938.661 ‘ ‘ 
Sth Bt. pag ay wand . yr pareragin Omaha. ...-.- 188 156 184 72 1,088 954 1,122 950 
eth Minneapolis13 ” | 591,472,100] 5 | 491 62 "45 Buffalo. - .- - 234 180 199 168 1 301 1,131 1,156 942 
10th K City15 “ | 1,19973207456| a] 4-30.11 1,101.325,163 | St. Paul 137 123155 «187 785 806 882 739 
llth Dallas _...12 “ | 460,376,507] 387,269,326) g 3} Indianapolis 64 8O 92 64 424 492 520 406 
12th Ban Fran..27 “ | 2,230,798,328| 1,916,170,840| +16.4) 1 Denver. 137 124 130 126 815 763 721 685 
~~" =————|— Richmond _._._.- 215 211 201 188 1,331 1,328 1,267 1,040 
T en ae | 43,1 | 36,059,911, onl 4-0 >| F e ’ 267 j 
oun s. —— mer B iho fe Memphis - -. 780-65 —(i7K—(itiCTs—“(ti‘éiABC i 49GH—(asssCHs4BD 
wie | : | Seattle. 185 173 164 141 1,039 1,034 946 801 
Ea ae eae eae ] »237,62 01 1,257,521,391 6 Hartford _ .-. ~~ 63 52 49 42 363 328 286 239 
Salt Lake City 71 66 64 52 402 377 368 298 
T + 1 a6 ; =] yr ’ . — wa p45 ate spor rr 
We append another table showing the clearings by Fed-|  4,¢:4) _....39,429 32,946 32,449 32,139 229,977 199,646 182,848 176,844 
eral Reserve districts for the six months back to 1922: Other cities. 3,721 3,114 3,084 2,545 21,930 19,910 28,509 14,621 
Total all 43,150 36,060 35,533 34,684 251,907 219,556 211,337 191,465 
} Siz months. Outside New York.19,131 16,101 16,858 14,573 110,065 100,091 99,109 82,024 
a a incor ‘ai wii Our usual monthly detailed statement of transactions on 
seerecmmares == : - — : . the New York Stock Exchange is appended. The results for 
era eserve sts.) . 9° ‘ . 
ist p...-13 cities) 12,261,952,962) 11,672,566,27 oh 11,320,127,978] 8,933,114,010 June and the six months of 1925 and 1924 are given below: 
2nd New York.14 145,397, 4171122,824,823,851| +- 18.3]114,586,099,814/111,032,942,789 
8rd Philadeiphial4 “ 13,742,974,139] + 13.4] 13,722,450,064| 11,532,447,746 2 
éth Cleveland 15 “ 9,404,469,456| -+-7.5| 9,883,393,373| 7,655,558,624 bist ati 7 Month of June. Se Stonthe. _ 
6th Richmond 10 | 4,868,263,707| +-7.2| 4,725,331,254] 3,748,986,159 — ‘ 92 925 24, 
B} 5,057, 27,8 894| +12.6] 4,908,846,799] 3,745,761,283 1925 19264. 19265. 1924. 
| 22,694, rote Pre bey ote — Bed number of shares.| 30,750,768] 17,003,140] 204,902,127] 114,518,794 
nny 148. e62| +-20.11 3 te "674025 Railroad & miscell. bonds|$177,123,600|$229,405,000/$1,334,812,875/$1,076,443,000 
Peanety wae Hit Bag a enn 197 a8 U.8. Government bonds_| 33,394,350] 105,039,000) 235,337,850] 515,098,000 
yates BR oroos asi eng | State, foreign, &c., bonds) 72,129,100} 49,967,000] 328,593,260] 201,498,000 
SS,151,00003) 16.9) 11,406) _9-216,252,892 | ‘Total bonds -|$282,647,050|$384,411,0001$1,898,743,985181,793,039,000 
219,556,498,130) + 14 7/211,336,533,461/191,465,247,054 : : ; 
300] 100,091,017,738) + 10.0 99,108, 609,7 709] 82,024,403,326 The volume of transactions in share properties on the New 
CE crinindicctinenaes | 7,462,340,870! 7,785,907,442' —4.2! 7,764,992,413! 7,880,491,01 | York Stock Exchange each month since Jan. 1 in 1922 to 
. ge ; 1925 is indicated in the following: 
The following compilation covers the clearings by months 
since Jan. 1 in 1925 and 1924: 1925. 1924. 1923. 1922. 
MONTHLY CLEARINGS. No. Shares. | No. Shares. | No. Shares. | No. Shares, 
Cle 7 " C ; N . Month of January .....-.-.-.-. 41,570,543) 26,857,386) 19,914,827] 16,472,377 
po arings, Total Al’ dearings Outside New York February ........ 32.794.456| 20,721,562] 22,979,487] 16,175,095 
: 1925. 1924. % 1925. 1924. % March .........- 38,294,393, 18,315,911] 25,964,666] 22,820,173 
Jan... 46,155,456 868 38,462,681,328 +20.019,434,762,882)17,773,552,856 +9.3 | Total first quarter------- eee Cee eee eee 
Feb. __ 37,441,979, 16033,689,089,695) +11.216,354,919,90715,568,979,852 +53 . a re 
41946379 288'36 66 =oe “418597 368 530117 005 ; Month of April. ....------- 24,844,207) 18,116,828] 20.091,98F| 30,634,353 
March. 41 946,379,288 36 ,656,.140,245 +14.418,597,368,539 17 ,005,913,083 +9.4 I aie nisl 36, 647, 760 13,513,967 23,155,730 28, 921, 124 
Ast qu. 125543815,316 108807911,271. +15.4.54,417,051,328,50,348,445,791  +8.1 June . . 30,750,768) 17,003,140] 19,754,191] 24,080,787 
April. . 41,406,313,793'37,218,375,765, +11.318,557,429,18816,892,514,650 +9.9 Total first quarter. --- 102,242,677| 48,633,9351 63,001,913| 83,636,264 
May .. 41,806,717,164 37.470,299,217, +11.6 17,959, 282, 744 16,748,694,473 +7.2 ; . ; 
June - - 43,150,263, 754)36,059,911,877) + +19.7)19,131,4 120.0: $Y 16,101, 362,823 +18.8 We now add our detailed statement showing the figures 
2d qu. 126363294,711 110748586,859 + 14.1 55,645,131,971 49,742,571,946 +11.9 for each city separately for June and since Jan. 1 for two 
907110,027 219556498 ,130 


6 mos_| 251 + 14.7 110065183.299 100091017.737 +10.0 | years and for the week ending July 4th for four years: 








CLEARINGS FOR JUNE, SINCE JANUARY 1, AND FOR WEEK ENDING JULY 4. 










































































Month of June. Since January 1. || Ww Vouk Ending July 4. 
Clearings ai— — — | —_—_—_——-_—— -- —|| ——- — ~ + —— som 
Inc or inc. or Inc. or 
1925 1924 | Dec. 1925 1924. bec 1925. 1924 Dec 1923 1922. 
$ $ | % | $ $ % | > $ % $ $ 
First Federal Rese rve District— Boston } : 7 J 
Maine — Bangor. -- $3,232,953) 3,377,525) 4.3) ete 20,064,906) 7.1 711,455 : 889,447 20.0 821,863 866,601 
Pertana....csccce- = 15,083,553) 12,021,592} +25.5) 2,119,017 73,958,455) +11 0) 3,318,451 3,783,453) —12.3 3,720,268 3,847,911 
Mass.— Boston. - - --- 1,803,765,501) 1,570,000,000) + 14 9| 10,909,227,.855| 10,339,000,000| +4+5.5|| 384,000,000} 382,000.000 +0 5) 395,000,000) 284,000,000 
Fall River.....--- 9,141,135) 7,852,135) + 16.4} 59,283,413) 53,778,509] + 10.2) 1,909,479 1,847 ,646 +3.3 2,245,408 2,050,235 
Holyoke ..-..--- sal 4,338,563) 3,706,718) +17.0 25,054,225) 23,262,455| +7.7) a a a a a 
ag Semel 5,568,540) oaeaawe 7.2) 29,106,214) 30 062,837) —-3.2 1,084,425 1,273,307| —14.8 1,387,866 1,027,924 
BME. cic cccccossd a a a a | a a a a a 
New. Bedford..---- 6,213,250} 4,924,070) + 26.2 38,594,485 34,432,448} +2.1 1,195,394 983,724) +21.5 1,415,843) 1,317,897 
Springfield .....-.-- 26,432,715 23,289,445) +13 5| 150,677,542 137,255,403, +9 rl 6,783,733 5,672,013) +19.6 5,955,184 5,035,420 
Worvester. ...-.---- | 15,962,058} 15,921,000) +0.3 93,800 342) 91,783,375 + 2.2) 4,275,370) 4,259,000 +0.4 4.172,000 3,754,555 
Conn.—Hartford..--- | 62,501,836) 52,224,082) +19.7) 362,528,995) 328,125,182) +10 5} 16,296,512 14,656,575) +11.2 12,958,380 10,500,248 
New Haven- ------ 32,346 647) 34,155,018) —5.3} 151,755,815) 180,661,606] +0.6 7,810,461 8,493,461) —8.0 $139,855 7,067 ,387 
Waterbury -..-.----- 13,459,700} 9,613,000) + 39.9 62,188,500 54,469,000) +14.2! Peretete. al BSS BER AR 
R. 1.—Providence. - . 58,624,200) 46,691,000) +25.6 348,948, 700) 306,010,200! +14.0|| 15,574,900 13,980,700| +11.4 12,386,000 11,000,000 
N. H.—Manchester - - 3. 152, 233|Not included jin total) 19,922,695) Not inc luded in| total || b b | b b b 
Total (13 cities)..| 2 2,056, 6,671, O81} 1,788,969,314) +15 0] 1, 361,952, 968 ll, 672,5 56 4, 376| +5 9 442, 960,213) 437,839,526) +1.2| 448,205,667) 330,468,178 
F e|serve District|—New York- | 
pe + aap e 26,561,254 24,162,207) +9.9 171,099,385 145,524,600) +17.6 6,827,954 7,219,179} —5.4 6,526,056 6,271,644 
Binghamton. ..-.-.-- 5,009,900 4,243,000) +18.1) 29,3388 ,300 26,053,100) + 12.5) 1,513,862 1,441,700) +12.8 1,535,097 , 1,353,238 
Buffalo.....-.-.---- 233,501,967 179,772,093) +29.9| 1,300,724,374| 1,131,436,866) +15.0|| 456,403,609 47,023,898} +19 9) 42,990,155 36,399,274 
{a 4,536,072 3,55 58, 748] +27 5) 24,392,008 20,951,593) +16.4 1,323,690 975,316) +35.7) 872,064 891,715 
Jamestown... ..---- 6,622,470) 5,114,356) +29.5 36 027 074 30,273,432) +19 o| c1,376,413 1,328,652 + 3.6) 1,048,463 1,096 ,238 
New York....-.-.-. 24,018,843,715|19,958,549,054| +20.3/141,841,926,727|119,465,480,392) + 18.7||5,612,054,742/4,971,561,753) +12 0) 4,591 ,879,379)4,070,698,532 
Niagara Falls... ..-- 4,730,900 4,054,382] +16.7 24,897 661 26,518,334 —.1 ee -~-~-=-- eee ere 
Rochester. ......-- 64,349,012 53,502,423) +20.3 329,501,635 298,690,983) +10.3 17,767,347 16,993,475, +4.6 5,918, 096 11,849,394 
Syracuse. .......-- 25.580 ,742 24,574,474, +4.1 140,783,856 129,080,698; +9.1 7,898,426 6.787.422) +16.4 7,673,269 5,549,340 
Conn.—Stamford ---- 18,817,561 13,655,433) +37.8 83,234,199 79,425,747| +45 c4,114,233 4,176,407} —1.5 3,243,593 2,730,974 
N. J.—Montelair-.-- 3,329,717 3,887,548) —14.3 15,295,876 15,461,963) —1.1 1,402,208 695,171) +101.7 489,210 431,674 
, 102,468,656 88,100,186; +16.3 525,539 638 463,913.300| +EBiL  cacecsesl 3 _ cecessss -- eee eee ee 
Nor. New Jersey. -- 146,200,315 141,935,599) +3.0 840,785 480 944 712,636) —11.0 41,506 ,087 35 983, 516) + 15.3 692,153 34,788,578 
ea 6,428,068 4,962,061) +29.5 33,463,204 28,299,901) +18.2)) -.-.-.-- 6caeunr ah de6tenanal saeneiion 
Total (14 cities) __'24.666,980.349 20.510.071.564' +20.31145.397,059 417 122.824.823.851 + 18 .3!'5.752,188.571'5,094,086 489 + 412 129 4.719.867 535 4, 4.172. 060 601 
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| Von June Since January | Week Ending July 4. 
Cle P = i — 
Inc. or ! inc. or | inc. or 
125 1924 Dee 1925 1924 De 192 1924 Dec 1923 1922 
$ $ , $ $ $ | bs $ $ 
Third Federal Res\crve District Philadeiphiia | 

Pa.— Altoona 6,715.45 6,169,075) +8 36,577 O52 $5,224,064) +34 1 404,442 1,513,029 7.2 1,439,450 1,030 ,296 
Bethlehem 17 253,97] 14,093,999 15.1 104,652,558) 104,141,345 +1 4,555,597 3,519,064] +35.+ 4,906 568 3,066 556 
Chestei 6,945 940) », 457 AUAI 2 36 426 332 | 33,205 754) + 9.4] 1,594,69% 1,621,302 27 1,518,513 1,015,647 
Harrisburg 22,176,U% 17 647 At 25.4 125,920,504) 110,380.45;| +14.1] | . : 
Lancaster 12,135 11,745,622 ; 75,911,121] 80 ,572,542| 5 AI] 1,884,336 2,591,739] —27.3 2,975,332 2,356,951 
Lebanon 2,795, dU 2,004 .t 11 16,109,684] 14.686 204!) if 
Norristown 7, 920 UV 67zZ,2 lz 26 544,07! 23,067,972] +15.1] | = 
Philadelphi 2 57¢ 1) O06] 3.000 ‘ 20.2) 14,254,555, 00 12.514 .546. 001 +44.) 515.000 .0OL} 479 000 00 4 456 ,000 Oe 389,000 000 
Reading 16,315,104 14,UU8,74 + 16.4 94,720,301 90 774.675) +4 4.126, 50%] 3,956.14! +4.3 4,130,535 3,016,578 
Scranton 27,0097 OM 24,4605,99+) + 12.7) 160,759 thy 146 597 32% 7,297 722] 7,494,425 2.t 8,856.21) 4,399,981 
Wilkes ssarre 18,540 ,55 17,075,059) 10.0} 105 44 1 ut 97 949 965) t7.4 44,442,765) 4,737,992 6.2 3,985,785 3,146,297 
York §.256,51¢ 8,615,970] 4.2] 45,625,514 44,094,477) +10 132,709} 1,732,775) +11.£ 1,798,724 1,497,505 

N.J Camden 19,259,359] 45,365,605) + 22.4 $14,034 026) 305,763 79>) 2.4 | 
Trenton 25,47 (4) 21.239.2611 +200] 154,445,92 137 , 966 ,52¢ 11.{ 7,004,014] 7,125,574 17 4,595,387] 3,535,329 

Del.— Wilmington 4 a a | a a | @ 4 a a 4 a 

Total (14 citi 2,05, 686 $55,964,16 + 20.6] 15,584,117 302) 13,742,974,13 13.4|| 549,573 085] 513,292,055 +7.) 20,210,289] 412,065,440 
| 
Fourth Federal Ke serve District Cleveland | } 

(bio AKron 157 UU) 40,677 O00} 16 4) 157,359,000) 190,894,000) 174 a5 187,000 & 773,000 36.3 6,905 000 .898 000 
Canton 15,242,240} 18,750, 1%) 2.7) 120.477 Udi) 121,741,636} 1.1] 712,80 3,194,076) +16.2 5,472,030 3. 589,585 
Cincinnati $20,208,441) 259,001,845) 253.6) 1,815 Sy 925) 1,662,517,435] 14 6 4 002,47] 60,274,676 4-6 2 69,459,553 53,985,533 
Cleveland 128,454, 59) 451,756,405) 22 | 2,557 014,905 2,691,156,330 7 114,030,865 06,446,946] +18.2) 106,935,179 91,598,077 
Columbus 66,363,500] 57,114,900 16.2 a 757,000 355,992 OU +7. | 13,.932.800 14,271,700 24 14,530,300 12,983,600 
Dayton a a u a a i} a a a a a 
Hamilton $,200,741 2,U57,71> + 10.1 if 5 20,697,157) +701) teececet 4s*e6a60,64 jj. ss¢60e26 
Lima a a | a es | a 1] a a a a a 
Lorain 2,390,495 l 652,500] + 42.1 13 644,! 536! ¥,916,110) + 37-4 — 
Maustieid 9,157,661 7,256,710) 725.7 49,911,43 2| 47.250 10¢| + 5.6} 42,100,864 1,900 ,27 +10.6 1,730,525 1,213,703 
Springfield a a | a a a | a | a a a a a 
Toledo P a | a a a a | a a a a a 
Youngstown 22,127,746 17,639,794) +25.4 128,992,158 | 114,935,565) +12.2 5,877, 97 5,648,617 +4.1 4,517,488 4,081,755 

Pa Beaver County $,2UU0 ,12e 3,259,765) 1s 15,961 ad 149,258,464] (EEE Sea a Cena (sheers 
En ie a } a | @ “a | @ a a a a a 
Franklin i 1,175,104 1,425,112} ll 9,032,2 5| 7,996,532) +13.0}] . 
Greensburg 6,450 ,U04t 6,365,696) +1.0 40,004,110} 36.103 405) + 10.5! : 
Pittebureh 748,105,199 650,027,514) +15.1) 4,362,557 68! 4.028,8576,75% +8.3,) 151,000,741 146,911,190 2.51 150,888,623] 116,800,000 

Ky.— Lexington 7,327,400 6,203,056] +15.1] 55,354, 11a} 91,516,137] 7.4} } 

W. Va Wheeling LA, 7 50,402 17,156,540 + 9.3 111,246,067 | 105,577,511 4! 5.51] 
rotal (15 cities 1, 780,556,675 511,240,581 17.5) 10,176,525,745 | 9 464,489 456 7 360,245,528] 337,420,480] +6.8] 360,738,698] 290,150,253 

| | 
Fifth Federal Rese rve District Richmond 

W.Va Huntington 7,265,499 8,557,590 15.1 42,352,355 V0 759, AZE —16 .6)] 1,410,854 1,919,36+ 26.5 2,138,562 1,705,684 

Va Newport News a “a a | a a aA | * i itenios 
Norfolk } $3,152,825 29,156,507) +13.8 206 504,510 199,775,914 +3 4] 49,182,012 7,664,225 + 19.5 8,542,463 7, 265, 574 
Richmond 215,177,000 210,582,487 +2.1 1 441,421,000 1,327 610,545 + 0.3) 44,567,000 45,510,001 2.1 44,551,000 38,431,006 

N. C.— Asheville a a a “ a S DF wesscrenl  sanceksehenwasdl | setsengs es  saeneiee 
Raleigh 12,069,964 9,756,228) +32.% 69,729,049 62,079,755) + 12.3) - 
Wilmington a ; a a 4 a a | pape ; q ' 

S. C.-—Cnarleston | 9,644,655 10,622,055 0.2 67,920,384 63,754,023 + 6.5) 42,072,435 2,878,28: 28.0 2,519,406 2,630 ,067 
Columbia | 6,105,439 7,020,265 13.0 51,375,076 44,749,003 +3.3 = é i a 

Md.— Baltimore 525,967 SVs 401,424,524) +341.0) 2,742,870,916] 2,495,116,217 +99 121,388,368 86,181,596] +40.8| 100,427,525 68,901,861 
Frederick 1,045,945 1 603,964 20.7 10,923,734 10,575,585 Ew 8 86€=6=6laneeaehal  <aneaeseelesaetel sdcutaenl  seusevas 
Hagerstown 3,396,691 3,089,965 +¥.U 19,587,181 18,544,044 +3.9 oe See ee 

dD. CS Washington 124,366,759 103,703,090} +19.9 665,528,342 574,968,911 + 14.5 429,376,000 22,949,865] +28.0 21,552,000 18, 001, 256 

| —j|— = re Ci vitianndlintetmepeenebinniatad 
Total (10 cities |} 940,012,676 785,816,681) +19.6) 5,208,115,877 4,858 263,707 +7.2!| 207,996,669) 167,103,334] +24.5| 180,030,956] 136, 935, 445 
| 
Sixth Federal Rese leve District Atlanta 

Tenn. — Chattanooga 25,426 ,22+ 24,074,552 18.1 178,370,925 163,968 ,947 +8.5 d6 037 225 5,539,361 +90 5,413,487 4,850,653 
Knoxville | 13,251,141 12,271,541 8.2 81,343,634 81,500,454 0.2 | b b b b b 
Nashville V1. s60,67% 76,923,209| +19.4 551,484,777 495,107,296) +19.7 18,685,654 16,404,633] +13.9 15,687 ,067 15,280,910 

Georgia— Atlanta 251,071,22 197,741,415) +27.0| 1,619,553,63¢ 1,368,495,824) + 15.5 49,981,115 39,106,000] + 27.5 41,737,653 4,591,281 
Augusta 7,567 ,00U 6,456 002 + 16.7 51,3881, 09% 46,565,075 +11.4 b b b b b 
Columbus | 4.u02,445 2,897,452) +72.% 26 740,74 21,099,265] +26.7 as — z ee 
Macon 6,305,176 5,622,156) +12.1 38,917 ,56* 34,500,370} +12.5 1,304,695 1,304,970 0.0 1,683,167 1,358,922 
Savannah a a a A a 4 a a “a a a 

Fla.—Jacksonville 109,567 695 59,696,081] +83.5 601,192,937 424,507,585] +41.6 20,600 ,97: 11,714,756] +75.5 12,042,030 8,304,291 
Miami | 79,309,836 815,244,921 420% 2350 641,075 8101 697 642) + 274.6 17,364,88< 3,338,415] + 4 20. 'jntoiade  ~sanmaabe 
Tampa $8,522 000 15,604,250] + 146.5 150 ,8543,05% 05,831,521 SS 7| ne — e Saee LE a ae ee 

Ala. Birmingham 107,548,615 96,209,222) +11.7 675,399,702 685,776,582 1.5) 22,221,664 21,408,180 +34 15,334,172 18,552,411 
Mobile &.60U 445 7, 244,24 20.1 51,934,451 48,039,605 +81 1,626,391 1,747,590 6.4 2,058,042 1,632,309 
Montgomery | 5,880 ,54> 5,716,544 +2.9 43,009,122 43,622,314 Soe s| ey f° ~@nanéehesl . sstadi 

Miss Hattiesburg __| 6,773,804 5,229,164] +295 $Y,2858 ,U1s 39,737 635 1.1 stae. \dackhieee — 
Jackson 5,498,535 4,805.00 + 14.4 $4,766 ,04; 31,558,756) +10.2 1,422,674 1,704,000 16 1,202,216 946 ,052 
Meridian 2,904 3 3,110,795 3.7 22,026.85 23,356 250 5.7 RES Gee: ae aaa  “e@eeueasl  ehadiidos 
Vicksburg 1,555,75 1,314,338: +31 10,879,97. 9,736,232 11.7 275,79! 377,670 27.4 382,746 290,719 

La.—New Orle ~. 708,897 191,795,006] +16.2] 1,485,015,50 1,440,915,085 +3.1 58,417 ,56: 47,972,657) +21. 49,270,908 2 368, 093 
Yotal (17 citic 133,768 716,743,49% 27.4] 5,692,660,79 5,057 327,894) +12.6 197,938 63 150,618,232) +31 147,811,488 128, 205, 641 
Seventh FPoccral. «rve Districit Chicago | 

Mich Adria 175,444 1,U50,22 7.0 6,740, 28 6,234,346 + 8.1 161,37 216,738 25 208,933 196,736 
Aan Aro 4,492,570) 5,867,850] + 16.2 24,795,291 22,078,667] +12.3]] .293,73: 1,183,431 +9. 792,316 $76,979 
Detroit 736,044 1s.| 506 354.204 23.6 3.980.724.471 3,657,516 ,007 + 5.5 148,061.27; 142,193,575 + 4.1 122,998 ,023 93,322 ,337 
bint 10,593,194 8,271,000 31.7 61,221,955] 58,620,882] +4.4 ‘ ’ . - ‘ sees 
Grand Rapids 30,169,490 29,099,924) + 20.5) 195,843,121 175,795,035) +11.4| 7,108,794 6,704,186 +6.0 6,152,415 5,342,780 
Jackson 7,066 Soo 6,961,076 tS8.7) 44,992,707) 46 592,875 3.4] rd ; aa ee) ee ae 
Lansing 12,449 300 9,367,155 33.4 65,256,526 62,857 09S + s.s} 2,085,062 2,685,760] +11.2 2,655,000 2,522,000 

ind kort Wayne 14,050 82 9,025,805 Sl.z 70,962,675] 62,287,074) +13 4] 2,956,294 3,189,153 7.3 2,842,501 3,010,481 
Gury 23,055 OU 16,169,065 42.» 126,437,004 102,533,251 23.3 . IE er, a: SS 
Indianapolis 64,268 JOU 79,513,006 19.% 424,266 001 491,673,000 13.7 18,633,000 21,086,000 11.6 24,663,000 18,335,000 
South bend 14,765,001 10,470,000] +41.1 72,310,149 62,222 435 16.2 4,600,000 1,958,175] + 134.9 3,010,600 2,399,628 
lrerre Haut 245,059,21% 20,476,564] +15.5 153,412,254 149,487,951] + 2.6 7,471,429 6,304,237] +15.5 if} eae 

Wis Madison 13,415,754) 10,974,00% 22.3} 82,877,576 72,282,865) +14.7 rer eae a 
M ilwaukes 175,666 834 153,036,062) +14.5}) 1,019,600,295 945 614,441 +74 37 ,821,71¢ 34,596 680 +9.3 38,345,430 30,642,884 
Oshkosh $, 503,62 $105,391] +145] 21,607, 88% 18,329,687) +17.9 ee SPER RS BESS Rea 

lowa—-Cedar Rapids 11,592,044 10,595,334 +4] 70,301,797 63,139,889! +11.3} 2,552,595 2,629,102 —2.9 2,136, 609 2,387, 962 
Davenport 40,555,49 $1,539,824) +18 y| 304,587,725 277 664,450) +11.5 meen wshesel . s6hheessl . setdbeeda 
Des Moines 49,144,15 45,357 54% + 8.o} 295,279,237 286,450,819 + 3.1) 10,337,853 10,703,460 3.4 11,320,857 il, 876, 324 
lowa City 1,758,42 2,051,216 14.3} 11,254,72z 12,634,216 10.9} i aa aad” see 
Mason Cit) 1,355,401 2,141,975) 36.6) 13,140,400} 13,406 425 2.0] ‘ : ‘ nena. ° wasted 
Sioux City 4 Lo, -9,6079,901 19.7 192,755,112) 166 .¥55,535 +15.5 | 6,311,025 5,872,851 +7.5 6,090,534 5,549,909 
Waterloo 577 Alb) 6,365,176) 12.4 56,507 024 37,801,675 3 4}} 1,230,302 1,593,640 22.8 1,738,263 1,447 ,000 

IMinois— Aurora 6,927,105] >, 145, 6 $4.7] 36 ,624,007| 31,542,148] +16.1)} , aes . 
Bloomington 7,1sl zie] 54,451 214 43,699,746! 358 075.855 14.7] 1,508 ,77* 1,352,900 1,161,349 
Chicago b.164.071 Y4t) 2,616,571 ,2¢ 21.6) 17,743,25 1,364] 15,542,813,752 l4 | 722,557,749] 674,025,790 505,445,125 
Danville a a a a a a |i a a a 
Decatur 6,749, 75a] 6,212,819] +S .6) 39,365,384] 34,148,945 15.3}] 1,426,614 1,328,357 1,386,655 
Peoria 25,446,247 17,526,211 s1 132,148,155] 118,656,352] 11.4]] 4,766,403 4,516,980 4,012,312 
Rockford 12. s0y,124] 10,564,244] 24 74,520,182) 67 ,202,89 10.71) 2'970.770} 3,016,023 2,176,770 
Springfield | 12,165 } 10.276, 54 18.4] 72.302 .6t 5] 66. SS7 221 +S.2]) 2.607 S2t 2,260,637 2.178.312 

| | 
Potal (29 citie 1,624,051 | ‘O49 if 2U.2| 25,421,776,9 22,f 14,925,780] t 12.0}| YS7 363,49 927,417,651 694,2 270,543 
| | | j | i} 
Eighth Federal Re |serve District|—-St. Louis 1| | 

Ind Lvansvill 24.425 Sol 19.473.4 24 140,71 S83] 12 24 S771 12.1) 722,974] 4,979, 966 t 14.9] 5,727,339 4,466 542 
New All S24 .2U) 4 y 2 1.4568 83] 4 046.6s +f i re 

Mo St. Loul | £53,500 000} SL. SOU, tile 3,733,728 ,465| 3,561.739,.65 4.% 130.700.0004 129,200 ,OO +] 2] -_ 
Springfield a a | a a | a a oe a : 

Ky Louisville 155,443,39 128,428,708 21.0 $83,245,424] 794.800 846] 11.1 33 003.35 29,433,097} +12.1) 18 655, 90+ 23,953,880 
Owensboro 1.533,.73 1 654,964] 6.2 11.848 s04| il -03 9811 3.2 341.494] 490,651 50.4) 434,14* 397,277 
Paducah 7,540,017 10,003,644! ) = U4 407 | 65,275.87 | 5.) } - 

Tena Memphis 78,405,700] 65,104,10 2 2,942 95 | $£05.756.937 ; 14,149,182] 14,067,077 +0.5] 17 272,547 13 332,233 

Ark Little Rock 532 514 $2,115,657) 1Y 23,652,121} 282,049,424] +145 8.472 533 8,830,614 4.) 8,801,812 6,837 ,307 

Ill.—Jacksonvill 1,682, 18% 1,401,076) 20.1) 10,175,176] 8,612.55 + 18.1 391,75 341,044] +14.9 315,418} 335,928 
Quincy 7,277,171 6,112,759] 19.0] 42,496,705] 37,370,733] +13.7 1,332 ,26 1,492 ,77¢ 10.8 1,328,023 1,340,781 

} 
Potal (10 cities GSO S73.71¢ S57.719 7HS 14.4] 7 1?1 zal 5.2869 + on7l A 194 112 A€ TRA R35 22 »& 62 565.28 V) 664.248 
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| Month of June Since January 1 Week Ending July 4 
Clearings at — - - 
Inc. or ! Inc. or Inc. or 
1925 1924 Dec. 1925 | 1924 Dec. 1925 1924 Dec. 1923. 1922 
s x : $ s % 3 $ 

Ninth Federal Res|\erve District |\—Minneapolis 
Minn Duluth - 48,361,216 35,846,965) +34.9 214,137,12¢ 167.915.03 + 27.5 a7 308.076 7,873,535 7.2 7,295,014 5,537,408 

Minneapolis- 360 280,138 278,800,611) +29.2 2,154,174, 16€ 1.6 542 415.084) +31.2 73,247,518 68,410,447 +71 66,744,908 60 650,107 

Rochester 2 066,078 1.732.006 +19.3 10.621 OF 5} 9.993.772 +6.2 

St. Paul 137,196,277 122,795,867) +11. 785,410,947) 805 912,754 2.5) 27.065,911 27.457 950 1.4 32,998 522 35,133,351 
No. Dak Fargo 7,041,949 6,243,284 + 12.8 46 582.284 $2 096 625 10.7) 1,381,000 1,421.27 2.8 1,814,242 go: R22, 862 

Grand Forks 6 486 001 4.931.000] +31.5 37.906 000 | 4) 830 694) +23.0] 

Minot 1,030,371 S71,42¢ +18.2 5,824,347] 5,141,084 +13 | 
So. Dak Aberdeen 5,854,144] 4.806.285) +21.8 35,539,107) 29,607,115 20.0 1 O66 455 1,069,177 0.3 1,251,880 1,258,513 

Sioux Falls 5,323,145) 3,961,305 +34.4 28.810,960 28 210,240] +2.1 
Mont Billings 2,464.47 2,182, 88+] +12.9 14,932,506] 12.091 478] +23.5 | $42. 74¢ $18,828 +5.7 156,072 519,539 

Great Falls ,.€68,635 2,472,851] +24.1 16,764,134] 13,428,367] + 24.8 

Helena } 11,785,122 10,592,695] +11.3 69,432,956 62,503,430] +11 rt 2.099.031 2,732,498 23.2 2,971,033 2,839,550 

Lewiston | 14,547 f 2.630.495} f | 

| | 1] 

Total (13 cities 591,472,100 $75,237,182] +24.5 $.422.766,.027| 2.550.146.6062 + 20.1) 112,610,735 109,383,709 +3.0) 113,531,671 107,761,330 

Tenth Federal Res\erve District Kansas Citly | 
Neb Fremont-. 2,.270.6s¢ 2,007 404 + 13.1 11,623,611 19,949,012] - 6.2 G456 558 378.744 + POF 395.010 383,251 

Hastings — 2,616,951 2,096,468) +24.58 16,573,517 12,764,752] +29 | 522,015 543,405 3.9 515,501 538,471 

Lincoln — 21,579,929 17,272,504) +24.9 128,800,547 103,534,442] +24.4 4.775.014 4,821,754 1.0 4,670,478 4,238,116 

Omaha 187,886,619 155,641,913} +20.7 1,087 612,997 954,221,385) +13.9 37,186,503 34,157,779 + 8.9 37,265,219 35,694,370 
Kan Kansas Cc ity 17,985,942 15,321,034] +17.4 106,677,245 127,018,665 16.0 

Lawrence. -- a a a a a a 

Pittsburgh - . --.-- a a a a a a : . 

Topeka ‘ 16 .094.660 13,019,281] + 23.6 88 883,155 76,963,767) +15.5 3,957 064 3,663,957 +8.0 3,632,250 3,196,642 

MM tkbeenéan 35,849,882 29,309,149] +22.3 194,774,074 180,594,400 +79 49,758,130 7,880,012] +23.8 7,278,475 9,846 ,090 
Mo CS ee 7,320,314 5,410,000] +35.3 42,840,699 37 847,000] +13.2 , 

Kansas City._-.-- 574,584,126 490,398 236] +17.2] %,344,814,952| 3,037,.063.745| +10.1 115,542,239] 111,980,549 +3.2} 119,489,005) 115 081, 202 

St. Joseph ‘ 34,770,270 27,218,780] + 27.7 204,324,056 178,633,008] +14 47 351,963 6,408,310] +14.7 6,375,294 
Okla.— Lawton - -. a a a a a a 

McAlester... -_-- 1,023,184 920,085] +11.2 6,607 571 7,460,718) —11.4 

Muskogee_.......-. a a a a a a a a a a 

Oklahoma City.--- 107,642,285 84,543,975] +27.3 654,747 337 541,790,917) 420.8 —— 22,223,074) +10.8 20 ,006 815 17,825,742 

= 41,723,422 31,326,911) +33.2 202,416,697 182,192,576) +11.1 a a a a 
Colo.—Colorado Spgs 5,721,624 4,458,307) +28.3 30,625,076 27,237,231] +12.4 608,006 843,531 27.9 1,246,159 1,074,530 

Ns adwediwaws 1 36, 97 3,185 123, 666.675 +10.8 814,798,954 763,199,084 +6.7 19,648,306 16,781,858] +17.1 20,208 335 20,040,716 

PRs eaccwens 5,277,373 4,099,700] +28.7 29,279,335 24,323,300) + 20.4 e1,119,224 953,761] +17.3 915,209 844,518 

Total (16 cities) - 1,199,320,455 1,006,710,421) +19.1] 6,965,399,822] 6,265,.794,002] +11.2]] 225,550,977] 210,636,734 +7.1] 221,997,750] 208,637,648 

Eleventh Federal |Reserve Distrlict— Dallas— 

Texas—Austin- -. 8,526,599 6,145,564) +38.7 56 625,869 41,682,922] +35.8 1,714,294 1,009,465] +69.8 1,310,304 1,337 ,349 
Beaumont. ----- 5,978,605 5,897 ,562 +1.8 37,203,383 37,522,523 0.8 : 
NE teiicww dcew @ ‘ 177,510,437 148,763,351) +19.3]) 1,169,383,726 977,080,828) +19.6 32,487,594 40 906 ,809 20.6 23,338,000 26 658 000 
OO) OS ea 20,121,183 18,704,494 +7.6 119,256 932 126,435,010 5.7 ‘ 

Fort Worth-.--.-.-- 43,244,089 40,860,107 +5.8 291,781,265 267 .386 972 +91 10,733,165 11,538,871 7.0 10,729,330 10,015,182 

Galveston. ....-.-.-- 31,539,500 22,337,461) +41.2 247 947,904 191,860,712] +29.2 | 5,504,929 5,193,275 +6.0 4,861,350 5,203,852 

DR chemenen 126,073,000 104,394,000! + 20.5 818,289,674 668,779,.0909| +224 a a a a a 

Port Arthur.-...-.- 2,209,595 2,070,563 +6.7 12,684,476 13,015,376 2.5 a oat weieke| wkwhbmeieeh) cudiienwad 

Texarkana... ._.._. 2,838,635 2,306,513) +23.1 18,184,871] 15,122,232] +20.2 — ps . 

| aes 8,787,099 8,353,833 +5.2 64,319,688 66,920,404) —3.9 a 

Wichita Falls- ~~~. - 14,418,005 9,062,654) +59.1 84,175,826 57,505,128} +46.4 a a ; 
La.—Shreveport. -_--- 19,134,667 18, B73, 224 +4.1 127 ,667 553 123,390,167 +3.5 4,521,522 4,429,626 +21 4,733,749 4,463,328 

Total (12 cities)... 460,376,507 387.2 269, 326 +18.9) %3,047,521,167) 2,586,701,373| +17.8 54,961,504 63,078,046 12.9 44,972,733 47,677,711 

Twelfth Federal Rieserve Distric|t—San Franc\isco— 

Wash .—Bellingham - - 3,900,000 3,565,000 +94 20,555,000 19,573,000 +50 er 3 ; a 
SE cca aceiene 185,397 ,844 172,805,187 +7.2| 1,038,904,813) 1,033,599,585| +06.4 36,276,083 26,218,554] +38.4 34,048,231 27,944,738 
Spokane - - - .- = 51,059,000 45,155,000} +13.1 283,981,000 274, phe +3.3 9,664,000 7,386,000] + 30.8 10,029,000 9,413,000 
EG + sa ceeecds a a a a a a a a a a 
Pho ncocessa 6,346 463 4,662,549] + 36.1 36,198,867 30 867,710 +17.3 1,159,360 768 ,957| + 50.7 1,224,602 1,233,111 

Idaho—Boise- -.. ~~. - 4,940,611 4,526,172 +9.2 24,955,046 26 028,127 —4.1 - : : ade --ggadidaian 

Oregon— Eugene. - - - - 2,149,281 1,963,926 +94 12,500 ,094 10,475,095] +19.3 ae ee oe anita at een ans ek nk 
,., es 173,759,571 149,150,945) +16.5 943,447,161 928.5 558.282 +1.6 21,608,258 31,177,782] —30.7 31,787,348 28,285,059 

Utah—Ogden--.-...-.. 5,368,000 5,428,000} —1.1 33,155,000 33.803 000 —1.9 a ; hee 
Salt Lake City - --- 70,749,268 65,655,757 +75 401 673,825 377,012,012 +6.5 13,620,017 15,329,401] —11.2 14,060,543 12,672,830 

Nev—Reno...-..-.-- 3,076,049 2,597,766) +18.4 16,554,137 14,901,358] +11.1 n “a a a a 

Ariz .— Phoenix. - . ~~ - 9,400,000 8,385,000] +12.1 58,956 ,000 53,364,149) 410.5 a a a a“ a 

Calif .— Bakersfield - - . 4,802,612 3,870,751) +24.1 27,719,407 23,911,623) +15.9 wt ‘ 
ea 17,070,133 16,109,272 +6.0 108,566 ,384 105,719,149 +2.7 eon . . 
EEE 12,424,858 12,581,012] —1.2 74,911,155 86 386 ,835| —13.3 3,018,819 2,984,195 +1.2 3,049,883 3,254,923 
Long Beach------ 27,980,699 28,041,047} —0.2 176,225,739 202,683,889] —13.1 5,996 837 6,286,734 46 8,474,005 5,036 687 
Los Angeles... .--. 675,229,000 560,288,000) +20.5) 3,877,992,000) 3,713,426,000 +44 14! 5,198,000 120,545,000] +20.4] 132,590,000 93,791,000 
a 3,209,195 2,695,010] +18.9 19,100,747 17,270,563) +10.6 , id 
Gs osecnece 91,734,535 65,279,487| +40.5 509,121,720 412,321,878) 4+23.5 18,189,214 15,075,574] + 20.6 16,418,077 11,805,074 
Pasadena... .-...- 25,382,697 22,230,223) +14.2 160,116,690 155,580 665 +2.9 5,048,768 5,324,234 —f .2 5,252,196 3,840,732 
Riverside. --.-..-.-- 3,701,682 3,337,533) +10.9 22,909,125 20,974,124 +9.2 —e eho —— = 
Sacramento - - - .- - 35,857 ,589 30,562,061) +17.3 201,804,374 199,095,186 +1.4 8,426,245 8,747,368 3.7 7,366,949 6.077.320 
San Diego... ...-.- 23,091,280 16,603,260) +39.1 129,926,548 105,834,016) + 22.8 5,659,361 4,521,954) +25.2 4,815,112 3,338 868 
San Francisco. - - -- 756 600,105 657,600,000] +15.1] 4,468,123,050] 4,088,900,000 +9.3 171,426,990] 154,300,000] +11.1] 152,000,000) 128,800,000 
BD PE anaceeeos 10,184,958 % 566,087) +18.9 62,885,831 54,678,492] +15.0 2,714,516 2,752,997 14 2,876,825 2,537,828 
Santa Barbara. - -- 5,017,072 4,647,780 +79 32,931,962 31,064,678 +6.0 1,350,426 ‘ 1,103,232 933,868 
Santa Monica. - - -- 8,788,231 8,660,828 +1.5 50 628,171 57,460,213 11.9 . 

Santa Rosa. .-.-- 2,194,659 1,806,187) +21.5 12,077 354 11,784,087 +2.5 c2,382,300 2,362,000 +0.9 2,079,000 mepcenepaanie 

Stockton......... 11,382,900 9,394,000] +21.1 68,081,500 61,046,107) +11.5 1,835,716 1,893,982 —3.1 oa6e “ . 

Total (28 cities) __-. 2,230,798,328) 1,916,170,840|) +16.4| 12,874,092,703] 12,151,252,823 +591) 452,224,484) 407,025,158) +11.1 427, 175,003] 341,054, 838 
Grard total (189 cities) }43,150,263,754/36 059,911,877) + 19.7/251,907,110,027|219,556,498,130) 4+-14.7 537, 727 46618 606,736,669) +10.8)8 3,116, 056, 712 6,920 ,077,879 
Outside New York 19,131,420 ,039116,101 362,823) + 18.8|110,065,183,3001180.0°1 .017.73%| +10.0113 3925 »,672,72413 635,174,916 +8 O13 524, 177, 33312 .849,379,347 

CANADIAN CLEARINGS FOR JUNE, SINCE JANUARY 1, AND FOR WEEK ENDING JULY 2. 
; r 
Month of June. | Since January 1. 1} Week Ended July 2. 
Clearing: ta— +3 |————— - - — | — -- —— — — —}|———_-— —— ee 
| Ine or | ' Inc. or | Inc. or 
1925 | 1924. | Dec | 1925 | 1924 Dec | 1925 1924 Dec 1923 1922. 

—- $$ —— | —__—_-_—___——_| - - | ~ | 
Canada $ | . o | $ $ } $ $ % s $ 

Se 379,018,987 394,298 102 3.9] 2,342,438.688| 2,502,943,471) 6.4| 92,928,607) 107,757,959 13.8} 113,595,044 97 860,368 

Dt ces stankea 382,860,525 371,087 843) +3.2) 2,277, 871,589 2,442,037 832 6 .7}} 77,500,450) 111,847,351 35.6 95,327 93! 103,098,189 

rR « + ncssconnn 172,404,747 202 ,333,440| —14.5 1,108,225,277| 1,.090,571,244 + 1.6 39,226,239 51,104,020 23.2 35,626 ,38* 39,048,511 

Vancouver - . -- 64,195,550) 60,712,32 + 5.7) 377 887,737 352,675,699 1.3} 13,795,747 15,338,438 10.0 16,934,836 14,126,143 

Ottawa. ..- 28,519,167 28 445,553 +0 3) 158,085,459] 162,387,546 2.6)) 4,997,763 5,990,283 16.6 7,608,495 7,910,831 

Quebec ‘ | 24,064,424 22,579,349 +6 6) 140,364 S| 134,654,687) + 4.2 5,745,661 8 472.352 32.2 6,678,162 #6 000,000 

Halifax - -. | 11,750,839 11,456,560 +2.6 72,203,661 68 607 531 5.2 2.586.055 2,601,119 0.6 3,229,891 3,959,679 

Hamilton cool 21,256,529 20,788,785 + 2.3) 115,051,314 123,669,389] 6.9)) 4,323,392 4,964,078) 10.9 6,680 970 6 356,737 

0 25,425,832 26 433,92 $.5 159,244,917 165.138 ,248 5.31) 5,944,113 5,890,809) 0.9 4.126.215 5,244,506 

St. John 11,590,253} 10,774,393) +76 63,783,154 65,680,386! 2.9 2,043,942 1,983,211 +3.1 2,720,629 3,014,008 

Victoria...... 8,742,805) 8,097,722) +8.0| 47 937 980) $9,161,160 2.4} } 1,907,401 1,917,394 O05 2,087 393 2,513,168 

London er 12,754,995! 12,027,355 1.3 66,511,935 69,493,255) —3.9 | 2,597,907 2,754,688 6.7 3,375,979 3,427,255 

Edmonton... . 18,722,450 16.951,560} +104 315,219,125 106,708 740) +8 .0}} 4.791 209 4.309.267 120 5.478.252 4,168,307 

Regina... .. 13,770,078) 12,400,916) +11 0} 80,576,884 77,172,004 +4.4 3,009,868 4,054,137 1 3,236,621 3,768,857 

Brandon : os 2,472,928] 2,015,437] +22.7| 13,823,879) 12,133,683) +13.9] 569,914 559,615 +1.8 609,626 654,695 

Lethbridge - - ---.--- 2,420,948) 1,913,219] +26.5) 12,363,813) 12,861,739 3.9) 595,567 444,465) +34.0 861 645 535,039 

Saskatoon.......-. 6,336 446 6.297 569) + 0.6) 35,935,810 b8 477 466) 6 .6)) 1,263,925 1.426 430 11.5 1,383,925 1,222,312 

Moose Jaw... . ‘ 4,524,532 4,272,034) +5.9) 26,423,015 26,102,373 + 1.2)) 1,014,763 1,088,334 68 1,413,926 1,453,011 

Brantford. _....-.- | 4,369,415) 3,748,804) + 16.6) 2.096 ,.994| 22,354,385] +3 21] 973,338 554, HOt +755 1,170,995 1,228,614 

Fort Willlam . 3,590 225 3 363 145] +6 19 332 672) 20 345 790 5.0)) 691,945 639,802 + 8.2 941,269 761,663 

New Westminster. _- 2 833,199 2,630,431) +77) 14,894,877) 14,956,728) 0.4} | 603 825 732,280) 17 | 685,992 589 S48 

Medicine Hat. 1,154,995 1,362,477) —15.2) 6,891,393 7,993,252 13.8)) 225,464 345, 169) 38.3 423,545 398,741 

Peterborough 3,423,634 3,205 453) +6.9 20 .048 565 19,210 942! + 4.4) 658,815 823 227] 20.0 803 O46 $88,809 

Sherbrooke. . 3,408,733) 4,341,546) —21.5) 19,214, (030) 21 347,399) 10.0) 699,862 948,801 26.2 $83,584 924,237 

Kitchener é 4,494,750) 3,972,664) +13.1 23,500,137) 24,114,192 2.5) 1,006 931 723,926] + 38.9 983 ,O5t 1,147,581 

Windsor - - -- — 15,619,878 13,730,587| +13.7 77 67: 3.640) 78,150,869 0 6) *3,300,000 3,014,523 +9.5 2.879, 95 3,952,177 

Prince Albert. shoawn 1,331,133) 1,230,036 +s 4 7,944,320 8,236 804 3.6) ) 263 .068 350,637 25.0 337,419 408,671 

DS on ecedkeeoe 3,411,441) 3,192,087 +6 9} 19,152,549) 19,702,834) 2 8\| 695,081 776,195 10.4 770,541 1,218,994 

i ak$, 3,148,747 2,960,064 +6.4 16,312,641] 5,957,312 +2 3) 688 655 899,237 23.4) 901 568 1,057 ,646 
Total Canada (29) 1,237 621 2011 1,257,521 391! —1.6! 7,462.340.870! 7,785,907 me 4.2\| 273,649,.515' 341,362.547' 19 sl 321.757.811 316.993.4597 











a No longer report clearings. b Do not respond to requests for figures. c Week ended July 1. d Week ended July 2. e Week ended July 3. * Estimated. 
fNo clearings; all banks closed. @ Not included in total. 
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Condition of National Banks April 6.—The statement of condition of the national banks under the Comptroller’s 


eall of April 6 1925 has been issued and is summarized below. 


back to and including Dec. 31 1923 are included. 


For purposes of comparison, like details for previous ealls 


ABSTRACT OF REPORTS OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON DECEMBER 31 1923 AND MARCH 31, 


JUNE 30, OCT. 10 AND DEC, 31 1924 AND APRIL 6 1925 ‘in Thousands of Dollars). 





Figures are given in thousands of dollars. 


Resources 
Loans and discounts (including rediscounts) _a 
Overdrafts 
Customers’ liability account of 
United States Governn 
Other bonds, stocks 
Banking house, furniture 
Other real estate owned : 
Lawful reserve with Federal Reserve banks 
ite ms with Federal Reserve banks in process of col lection 

Cash in vault 
Amount due from national banks 
Amount due from other banks, bankers and trust companies_- - 
Exchanges for clearing house 
Checks on other banks in the same 
Outside checks and other cash items 
Redemption fund and due from United States Tre asurer 
Other assets 


acceptances 
curities owned. 
rities, &c 

and fixtures 


ent se 
secu 


place 


Total 


Liabilities— 
Capital stock paid in 
Surplus fund 
Undivided profits, less expenses and taxes paid 
teserved for taxes, interest, &c., accrued 
Nationa! bank notes outstanding 
Due to Federal Reserve banks 
Amount due to national banks 
Amount due to other banks, bankers and trust companies 
Certified checks outstanding , ee Cree 
Cashiers’ checks outstanding 
Demand deposits 
Time deposits (including postal savings 
United States deposits 
Total deposits 
United States Government securities borrowed - 

tjonds and securities (other than United States 


horrowe d 


Bills payable (including all obligations representing borrowed money other thar 


rediscounts 


Notes and bills rediscounted (including acceptances of other banks and foreign 


bills of exchange or drafts sold with indorsement 
Letters of credit and travelers’ checks outstanding 
Acceptances executed for customers and to furnish dollar 

purchased or discounted 
poemances executed by other banks 
Liabilities other than those stated above 


exchange 


Total _. 


Details of Cash in Vault— 
et (et cwae 
Gold certificates 
Clearing house certificates based on gold and gold certificates 
Clearing house certificates based on other specie and lawful money 
Standard silver dollars 
Subsidiary silver and minor coin 
Silver certificates 
Legal tender notes_____ 
National bank notes na nae én 
Federal Reserve and Federal Reserve Bank notes 
Details of Demand Deposits 
Individual subject to check 
Certificates due in less than 30 days 
State and municipal_ 
Deposits subject to less than 
Dividends unpaid 
Other demand deposits 
Details of Time Deposits 
Certificates due on or about 3 
State and municipal 
Postal savings 
Other time deposits_ 
Percentages of Reserve 
Central Reserve cities. 
Other Reserve cities 
All Reserve cities 
Country banks 
Total United St ates .. 


less those 





Dec. 31 °23 
§ 184 banks 


Mar. 31°24. 


® 115 4anks 


June 30 °24.\Oct. 10 24. Dec. 31 °24.|April 6 °25. 
8 O85 banks..8.074banks. 8.049 banks. 8,016 banks. 
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a Includes custome rs’ liability under letters of credit. 


THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly 
Samuel Montagu & Co. of London, 
June 24 1925: 


circular of 
written under date of 


GOLD. 
The Bank of England gold reserve against notes on the 17th inst. 
amounted to £15 


95,803 610 as compared with £155,229,875 on the previous 
Wednesday. The following movements of gold to and from the Bank of 
England have been announced since our last letter: 
Received. Withdrawn. 


Received. Withdrawn. 
nil £173,000 


as nil £22,000 
June 19_. nil 15,000! June 23_. nil 15.000 
June 20 nil nil | June 24 nil 199 ,000 
The destinations of the £167,000 sovereigns withdrawn were as follows: 
£152,000 to India, £10,000 to the Argentine and £5,000 to South America. 
During the week under review a net amount of £424,000 has been with- 
drawn, reducing the net influx since the resumption of an effective gold 
standard to £1,454,000. The following figures (in lacs of rupees) show 
India’s foreign trade during May last: 
Imports, private merchandise_ 
Exports, private merchandise, 
Movement of private treasure: 
Net imports of gold 
Net imports of silver 
Net imports of currency notes 
The total visible balance 
Rs. 10,5 


June 18. June 2! 


_18,.92 


including re-exports 33,48 


of trade in merchandise and treasure was 
93 lacs in favor of India. The balance of Government transfers 
of funds was Rs. 1,27 lacs against India. The Imperial Bank of India 
lowered its official rate of discount on the 18th inst. from 6 to 5%. Itis 
officially stated from Calcutta that both monsoon branches were normally 
active over the country on June 21. The State Bank of the Union of Soviet 
Socialist Republics has placed platinum valued at 2,479,038 chervonetz 
in its reserves against notes, in addition to gold coin and bars valued at 
16,797,766 chervonetz. The gold, calculated at the current exchange of 
about 945 to the pound sterling, is equivalent to about 77s. 10%d. the 
standard ounce. The platinum equals about £20 lis. the fine ounce, 
several pounds below the quotation now ruling in this country. Considering 





the 
the 


taken place in 
10 years from under £1 
valuation needs to be conservative 
SILVER 

The market has been dominated by the increasing gravity 
China and a disposition set in to cover bear commitments, 
and India Supplies were not readily forthcoming to satisfy the persistent 
demand, and prices rose substantially. The rise yesterday of ‘4d. in the 
quotation for two months’ delivery is the largest movement since Dec. 29 
1924, when the price fell 9-16d The cash quotation yesterday and to-day 
—32 7-l6d is the highest since Jan 31 Though the position in 
Shanghai and in Hongkong is reported to be well in hand (the native banks 
jin the former place are expected to reopen after to-morrow), Canton and 
other Chinese cities are still centres of trouble, and the anti-foreign agitation 
continues. Like sporadic disez the solution may lie in the malady 
running its course, probably of duration In the meantime there 
have been heavy withdrawals of the native banks—many of 
which have had and the Chinese have transferring their 
deposits to foreign banks, a queer commentary upon the movement against 
foreigners Indeed, it is not unlikely that the notes of foreign institutions 
may at any moment command a premium over cash, as they have done on 
previous occasions. The condition of the market now is so 
clesely linked with the situation in China that no clear view can be taken 
of its future until the Eastern horizon has cleared. America has not been 
inclined to sell here, and the Continent is not a factor of importance. 

INDIAN CURRENCY RETURNS 

In Lacs of Rupees May 31. 
Notes in circulation 
Silver coin and bullion in Indi i 
Silver coin and bullion out of India 
Gold coin and bullion in India : 
Gold coin and bullion out of India _-_- 
Securities (Indian Government) 
Securities (British Government 


which have 
last 
, the 


the great variations 
ranging within the 
(soon after the war 


worth of platinum, 
nearly £39 


ounce to 


of news from 
both of China 


last 


some ASeS, 
some 
cash from 


to close, been 


silver just 


June 15. 
17492 


5A2 


2232 

5716 5718 

sec 2000 

No silver coinage was reported during the week ending 

stock in Shanghai on the 20th inst. 

in sycee, $41,500,000 and 3 
600,000 ounces in sycee, 


Salus aaee 5718 
2000 
15th inst. The 
consisted of about 62,600,000 ounces 
.510 silver bars, as compared with about 62.- 
$41,500,000 and 2,880 silver bars on the 13th inst. 


199@ 








JuLy 11 1925.] 





ie ino. | p. oz 





std. —_— Bar Gold 


Quotations— Cash. Two Mos. p. oz. Fine. 
4 Se ee 31 11-16d 31 11-16d. 84s. 114d. 
(> SP renee Ss: 31 11-16d 31d. 84s. 11d. 
NR er Saenatetitatate tage ests 31 13-16d 31 %d. 84s. 11d. 
SS pate Gens 32 31 %d. 84s. ll 4d. 
4 Pre apts 32 7-16d. 32 %d. 84s. 11d. 
SSE apt eet acties=: 32 7-16d 32 %d. 84s. 11d. 
I  - Bitncica sais hae ied ems 32.010d 31.947d. 84s. 11.5d. 


The silver quotations to-day for cash and two months’ delivery are each 
%{d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


London, Sat Mon Tues Wed Thurs Fri. 

Week Ending July 10— July4. July6. July7. July8. July9. July 10 
Silver, per oz__.- d. 32 31% 317 32% 32 32 
Gold, per fine ounce 84s. 1ld. 84s.11d.84s.10 };d84s.10 }4d84s.10 '4d84s.10 4d 
Consols, 2 per cents 564 56% 564 5614 56% 
British, 5 per cents is 99% 99% 100 100 100 
British, 4)4 per cents a 94 9414 94% 947% 94% 
French Rentes (in Paris), fr- 42.90 42.80 42.65 42.55 42.55 
French War Loan(in Paris) ,fr 4 52.95 52.95 53.25 53.60 53.65 


The price of silver in New 
SilverinN.Y., 


Foreig 


York on the same day has been 


per oz. (cts 


B.. % 694 695 69 69%% 
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Breadstuffs figures brought from page 223.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 








since Aug. 1 for each of the last three years have been: 
Receipts at Flour Wheat Corn Oats Barley Rye 
b 196lbs bush. 60 lbs ‘bush. 56 Ibs \bush. 32 lbs \bush ASIDs. bush 561bs 

Chicago 229.000 203 000 571.000 588.000 107.000 7.000 
Minneapolis 1,049,000 98 000 507 000 143.000 35.000 
Duluth $30,000 10.000 349.000 239 000 &3.000 
Milwaukee 65.001 62.000 60 000 175.000 81.000 22,000 
Toledo 36 000 30 000 24,000 2.000 
Detroit +.000 1.000 10,000 2,000 
Indianapolis 14,000 126.000 124,000 ¥ 
St. Louis 82 000 342,000 304.000 458,000 
Peoria 34.000 20 OO0 168.000 105.000 16,000 
Kansas City 1,541,000 154,000 $7,000 
Omaha 72.000 57.000 164,000 
St. Joseph 61,000 99 000 18,000 
Wichita_. 1,099,000 24,000 2,000 
Sioux City-. 19,000 44.000 70,000 
Total wk. °25 419.000 4,952,000, 1,749,000 2.641.000 586.000 151.000 
Same wk. °24 310,000 1,463,000) 2,145,000, 1,503,000 260,000 860 000 
Same wk. ‘23 312,000 3,691,000 4,350,000 3,205 000 448,000 303.000 
Since Aug. 1 

1924 21,569,000 486 032,000 232.098 000 255 .226.000 62,161,000 55,941,000 

1923 19,916 ).000)215 7.674.000 276.176.0000 219.331 ,.000 38 957 000 29.893 000 


1922 22 227 000 398 649 000 281,962 000 214,939 000 37 176.000 49.320 000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, July 4, follow: 








Receipts at Flour Wheat Corn Oat Barley Rhye 
Barrels Bushels Bushels Bushels Bushels Bushels 
New York 200 000 934,000 § 000 354,000 149 000 150,000 
Philadelphia - 27.000 99 000 2.000 120,000 20 000 
Baltimore 17.000 87 O00 & O00 15,000 18.000 41,000 
New Orleans * 36,000 39,000 83,000 12,000 
Galveston 11.000 
Montreal 40.000 2,768,000 6,000 1,023,000 114,000 859,000 
Boston . . 46 000 1.000 20 000 17.000 
| 

Total wk. °25 366,000 3,938,000 108 000 544,000 618,000) 1,050,000 
Since Jan.1°2513,179,000 95,154,000 3,521,000 33,522,000 15,915,000 21,350,000 
Same wk. '24 275.000 3,701,000 103,000 322.000 411,000 759,000 
Since Jan.1°2413.308 000115.087,000 13.166.000 22.559.000 6.478.000) 9.803.000 

* Receipts do not include grain passing through New Orleans for foreign ports 


on through bills of lading 


The exports from the several seaboard ports for the week 




















ending Saturday, July 4 1925, are shown in the annexed 
statement: 
| j | 
Ez} orts from Wheat Corn Flour | Oat Rye Barley 
Bushels Bushels Barrel | Bushel | Bushel Bushels 
New York 1,621,786 124,782] 386,68 1| 54 170) 221,668 
Boston ‘ 20.000 94 000! 90 000 
Philadelphia 2830 000 61.000 1 OOF 50 000 51 Of 93,000 
Baltimore 108.000 5.000 GR OO 
New Orleans 377,000 47.000 27 000} 7.00 
Galveston 64.000 | 
Montreal! - 1,412,000 121 aca 378,000] 674,000] 106,000 
om | 
Total week 1925 3,862,786 108,000] 278,782 ap S4] 681 971,17¢ 510,660 
Same week 1924 5,024,786 106,000! 111,880! 323,353| 276 HH 157,958 








The destination of these exports for the week and since 


July 1 1924 is as below: 














| 
Flou W he ( n 
Exports for Weel | 
a nce Week nce Week ' nce Week nce 
July 1 to July 4 | uly 1 July 4 July 1 July 4 July 1 
| 1925. | 1925 1925. | 1925 1925 1925 
| Barr Barrel Bushel Bushels Bushels. | Bushel 
ed Kingdo | 74.575] 74.575) 1,594,010] 1,594,010 
Continent }181,743) 181,743) 2,231,776) 2,231,776) 61,000) — 61,000 
So. & Cent. Amer_| 6,064] 6.064 37 ,000| 37,000] 
West Ind | 16,400} 16,406 47 OOF 47,000 
Brit.No.Am.Cols | 
Other Countries | | 
| - 
Total 1925 Fr 782 278 782 3,862,786 3.862,78€ 108 000 108.000 
Total 1924 111.880! 111.880! 5,024,786 5.024.786! 106,000 106.000 











The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, July 4, and since July 1 1925 and 1924, 
are shown in the following: 


_ THE CHRONICI all 





Wheat. | 
































Corn 

1925. 1924. | 1925 1924. 

Week Since Since | Week | Since Since 

July 3. July 1. July 1. July 3. | July 1 July 1 

eee APE: | ae: eas = le Pe ea 
Bushels. | Bushels Bushels. Bushels 5 Bushels. Bushels. 

North Amer_ 4,653,000) 4,653,000 6,690,000 26 ,000) 26,000 24,000 
Black Sea_ eae Mayet sie 304.000! 1,139,000! 1,139'000| 1,020/000 
Argentina 1,421,000) 1,421,000, 4,951,000) 3,648,000) 3,648,000) 7,260,000 
Australia .. 776,000} 776,000, 1,352,000) --.--.-- adi ieaiae 
India... 696 ,000) 696,000, 1,160,000) —- ~~. et ne 
Oth. Countr. ee ae alates } een 95,000 
Total. 546 000 7 546.000 14,.457.000!) 4.813.000 4.813.000) 8.399.000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 4, were as follows: 

GRAIN STOCKS. 


Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
. aa 232,000 43,000 570,000 79,000 87,000 
Boston = sl a te ’ 1,000 181,000 160,000 73,000 
Philadelphia_........... 416,000 85,000 170,000 7,000 24,000 
ee 3,611,000 68,000 105,000 207 ,000 55,000 
Newport News.......... PRE AES - a © wagewe, semi 
New Orieans aaa lee J 196.000 79,000 96 ,000 SS a = 
ES ee 362,000 = a —s ae )6=—t(C( cae 
Buffe alo - -.---------.. 3,380,000 1,346,000 3,022,000 524,000 174,000 
afloat 404,000 2 . cn  @matee 75,000 

Toledo 340,000 151,000 433,000 11,000 2,000 
Detroit...... 140,000 20,000 150,000 OS) 7 _. 
Cc hic: AZO 2,658,000 7,039,000 7,610,000 4,006,000 150,000 
BMeat.. <ocece : 70,000 nae <neemie 
Milwaukee... -...... ae 43,000 175,000 252,000 24,000 59,000 
EPUMIGR «once éjadeean! Gee 23,000 4,484,000 1,141,000 415,000 
Minneapolis - - - 5.001.000 272,000 13,702,000 495,000 112,000 
Sioux City. 153,000 118,000 195,000 ices 4,000 
St. Louis : 167,000 542,000 264,000 2,000 16,000 
Kansas City oo 1.477400 1; 9: 20,000 671,000 81,000 12,000 
Wichita 653,000 Pe ede alain 
St. Joseph, Mo 242,000 290,000 18,000 1,000 2,000 
Peoria 35,000 125,000 iigeae ame 
Indianapolis 101,000 515,000 89,000 1,000 
i eae . 229,000 366 000 478,000 ae © oe ee 
On Lakes 520,000 527,000 251,000 5,000 
On Canal and River 375,000 12,000 137,000 48,000 
Total July 41925 26,670,000 13,094,000 33,263,000 7,160,000 1,384,000 
Total June 27 1925 29,146,000 15,021,000 35,268,000 8,706,000 1,646,000 
Total July 51924 34,519,000 7,142,000 4,741,000 17,399,000 392,000 
Note jonded grain not included above: Oats, New York, 230.000 bushels: 
Boston, 30,000; Baltimore, 1,000; Buffalo, 146,000; Buffalo afloat, 249,000; Duluth, 
3,000; On Lakes, 88,000; total, 747,000 bushels, against 1,555,000 bushels in 1924. 
Barley, New York, 157,000 bushels; Baltimore, 9,000; Buffalo, 137,000; Buffalo, 
afloat, 85,000; Duluth, 14,000; On Canal, 153,000; total, 555,000 bushels, against 
360,000 bushels in 1924 Wheat, New York, 505,000 bushels; Boston, 39,000; 
Philadelphia, 456,000; Baltimore, 60,000; Buffalo, 1,497,000; Buffalo, afloat, 
497,000; Duluth, 116,000; Toledo, 50,000; On Canal, 642,000; On Lakes, 281,000; 


total, 4,243,000 bushels, against 


Canadian 


5,487,000 bushels in 1924. 


Montreal . 2,564,000 219,000 1,052,000 136,000 498 ,000 

Ft. William & Pt. Arthur_18.099.000 3,498,000 1,393,000 1,225,000 

Other Canadian 2,209,000 2,707 000 29,000 132,000 
Total July 41925 22,872,000 219,000 7,257,000 1,558,000 1,855,000 
Total June 27 1925 24.425 000 38,000 5.766.000 1,907,000 1,963,000 
Total July 51924 20,815,000 61,000 11,239,000 1,854,000 1,013,000 
Summary 

American. . . 26,670,000 13,094,000 33,263,000 7,160,000 1,384,000 

Canadian. ..... 22,872,000 219,000 7,257,000 1,558,000 1,855,000 
Total July 41925 49,542,000 13,313,000 40,520,000 8,7 18. 000 = 3,239,000 
Total June 27 1925 53,571,000 15,059,000 41,034,000 10,613,000 3,609,000 
Total July 51924 55,334,000 7,203,000 15,980,000 19,253,000 1,405,000 








BANK NOTES—CHANGES IN TOTALS OF, AND 
IN DEPOSITED BONDS, &¢.—We give below tables 
which show all the monthly changes in national bank notes 
and in bonds and legal tenders on deposit therefor: 





| 
| Amt. Bde. 








on Depostt to Nattonal Bank Ctrculatton 
Secure Circulation for— Afloat on— 
Nattonal | Fed. Res. Legas | 
Bank Notes. \Bank Notes. Bonds. Tenders. Total. 
3 s | $ 
June 30 1925 665,061,330 660,501,393! 72,864,681) 733,366,074 
May 31 1925 665,502,880 661,293,895) 78,275,574) 739,569,469 
Apr. 30 1925 666,010,330 661,397,558) 86,028,261) 747,425,819 
Mar. 31 1925..| 665,608,330) -.......- 661,613,281) 93,597,406! 755,210,687 


Feb. 28 1925_.| 666,943,330 663 ,324,911)100,532,366| 763,857,277 











Jan. 31 1925...) 725,171,780) —.....-. 722,092, 263) 47,748,139 769,840,402 
Dec. 30 1924..| 731,613,630) -....... 727,175,641, 44,871,176, 772,046,817 
Nev. 30 1924..| 737,635,790) ........ 733,995,581) 40,152,976 774,148,557 
Oct. 31 1924..| 739,842,890) —........ 735,602,435 38,679,189 774,281,624 
Sept. 30 1924..| 741,239,890) -—....... 736 557 ,660| 39,269,184 775,826,844 
Aug.30 1924..| 742,462,390) -....... 737,141 058) 40,052,136) 777,193,194 
July 31 1924..| 746,611,640) -—_...... 740,549,740) 36,537,849 777,087,589 
June 30 1924 750,858,930; ........ 744,953,710) 33,058,069, 778,011,779 
May 31 1924..| 750,113,430 545,900 745,029,518, 32,460,609 777,490,127 
April 30 1924_.| 750,676,680 545,900, 745,795,653) 31,611,339, 777,406,092 
Mar.31 1924... 749,974,180 545,900 745,171,676) 31,162,366 776,334,042 
Feb. 29 1924... 748,875,180 545,900 743,454,758) 30,964,444 774,419,202 
Jan. 31 1924._.| 747,256,230 545,900 742,670,537| 30,126,232. 772,796,769 
Dec. $1 1923..| 746,577,780 545,900 740,521,752) 31,045.227| 771,566,979 
Nov. 30 1923..| 746,778,030 545.900 743,984,275) 29,450,769 773,435,044 
Oct. 31 1923__' 746,562,330 545,900 743,806,385) 28,799,884 772,606,269 
Sept. 29 1923_._' 746,780,830 545,900 742,184,915! 28,137,092 770.322,007 








$7,176,033 Federal Reserve bank notes outstanding June 30 1925 secured by lawfu 
money, against $10,.596.170 June 30 1924 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and national bank notes on June 30: _ 


_ | us 


On Deposit to'On 








Bonds Held June 30 to Secure 


Bonds on Depostt Depostt to 


June 30 1925 | Secure Federal Secure Total 
|\Reserve Bank National Bank Held 
Notes Notes 
$ x $ 
2s, U. S. Consols of 1930 | 591,157,950, 591,157,950 
4s, U. S. Loan of 1925 5.000 5,000 
2s, U. S. Panama of 1936 48.128 ,.060 48,128,060 
2s, I S. Panama of 1938 25,770,320 25,770,320 
_ Totals 66 5,061: 330 665,061 330 





The following shows the amount of national bank notes 
afloat and the amount of legal tender deposits June 1 1925 


and July 1 1925 and their increase or decrease during the 


month of June: 








Band T ‘flo 
Arr t June ) 2729 569,469 
Net edu j 6.203.395 

Ar of b ‘ loat 2 a7 406.074 

L nde 
A rn . ' ri 74 
Net a f I ‘ eme j 41 13 

Amount on de t ‘ 5 $72,864 681 

Pittsburgh Stock Exchange. —Record of transactions at 
Pittsburgh Stock Exchange ily 6 to July 10, both in- 
elusive, compiled from official ale list 

/ / . RK e Jar 
4 P 

Stocks | / 4 High 
Am Vit } J 
Am WV ( 1 
Ark at 4 } 
sy 4M) Copr " ' { pur 
Carnegie Lead & Zi y. Ma 
Conse ted Ice p 4 ] J ] Keb 
Duquesne Light pref ) l j ] y ) j ] Jur 
Jones & Laughlin pref. 1 114 114 14 94) 111 jan) 114% June 
Lone Star Ga 2 i $7 : 2.02 2 Jan} 1) Feb 
Nat Fireproofing 2M 11 J 14% June 

Preferred ) 7) 23 41 Jar As) June 
Ohio Fuel Corp 2 ; 2 2 1 S86‘ 5] Apr 14 Feb 
Obio Fuel Ol] 13% 14 10 12 Mar 16 Mar 
Oklahoma Natural Ga 2 2s 20 f 26 Jul l Feb 
Pittsburgh Brew com 2 > ! M 4 Ma 
Pittsburgh Coal pref LO otf) at) at) | 83 June 99 Ja 
Pittshb & Mt Shasta Cop ] rT iT 5 5 At Apr) ue Feb 
Pittsburgh Oil & Gas 6 6 6h 220 6 May 5% Feb 
Pittsburgh Plate Glass. 106 285 287 176] 257 Jan| 295 Feb 
Rich & Boynton partic pf_* 410 40 22 37'4 Febl 40 July 
Salt Creek Con Oil i 7% 7 220 7 July} ie) Feb 
Stand Sani M?fg com 2 104 104 104% 74| 100 June} 136 Jan 
Superior Fire Ins A) 102'4 102 | 10) 102 July} 110% Jan 
Tidal-Osage Oil 10; 10 10 9 | 300 8 Jan| 13 Feb 
West’house Air Brake WO} 103 101 103 | 72) 97 Apr) 113 Jan 

} | 

Bonds } 

Indep Brewing 6s 1955 ) 75 | &4.900) 5 Jan! 75 Jan 














* No par value 





tienes peeny The sulbites information regarding 

national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE APPROVED. 

' * 

2221 Seneca St., 


Capital. 


3—The Seneca National Bank of West Seneca $50,000 
Correspondent, Edward A. Duerr, 
Buffalo, N.Y. 


APPLICATIONS TO CONVERT APPROVED. 
1—The City National Bank of Muskegon Heights, Mich 
Conversion of the First State Savings Bank, M uskegon, 
Heights, Mich. 
3—First National Bank in Conroe, Texas____._..._...-.- 
Conversion of the Conroe State Bank, Conroe, Texas. 
%—First National Bank in South Pasadena, Calif_|__ 
Conversion of the Home Commercial & Savings Bank 
of South Pasadena, Calif. 


CHARTERS ISSUED. 
June 29—12776—First National Bank in Lidgerwood, No. Dak_- 
President, 8. O. Quammen; Cashier, C. A. Bonzer. 
June 30—12777—The Onida National Bank, Onida, So. Dak__- 
Hyde; Cashier. Arthur J. Owens. 


July 


July $100,000 


July 50,000 


July 100,000 


25,000 
25,000 
50,000 


President, Chas. L. 
1—12778—The Citizens National Bank of Commerce, Tex 
Conversion of the Citizens State Bank of Commerce, 


Texas. 
_Fresident, J.G. Allen; Cashier, H. D. Wynn. 
First National Bank of Blue Island, Ill_ 


July 


12779 

Cc onversion of the Commercial Bank of Blue Island, Ill. 
es John L. Zacharias; Cashier, Christian 

ueger. 

1—12780—The Mt. Vernon National Bank & Trust Co., 
MR OE eae en 
President, Eugene H. Fuhrer: C ashier, Otto C. Klein. 
Succeeds the Mt. Vernon National Bank, Mt. Vernon, 


nd. 
1 —1278] —The First } 


July 200 ,000 


July 


July National Bank in Webster Groves, 


Conversion of the State Bank of Webster Groves, Mo. 
President, W. Vincent Brennan; Cashier, Jobn W. 
Wenom. 
3—12782—The Nixon National Bank, Nixon, Texas_ 
President, 8. A. Brown; Cashier, Ellen Weber. 


CHANGE OF TITLE. 
1—10114—-The Red Bluff National Bank, 
“The First National Bank of Red Bluff." 


CHANGE OF TITLE AND LOCATION. 


11600 The First National Bank of Roberts, Idaho, 
‘The Rigby National Bank,"’ Rigby, Idaho. 


VOLUNTARY LIQUIDATIONS 
1—6240—The First National Bank of Scottsbluff, Neb. 
Effective July 1 1925. Liquidating agent, S. 
Warrick, Scottsbluff, Neb. 
Alestbed by the Scottsbluff National Bank, Scottsbluff, 
No. 9581. 
1—9668 The Glenside N: ational Bank, Glenside, 
Effective at close of business June 30 1925 
agent, Edward H. Effing, Glenside, Pa. 
Absorbed by Glenside Bank & Trust Co., Glenside, 
—9538—The Farmers & Merchants National Bank 
_ Fullerton, Calif - , > 
Effective June 15 1925. Liquidating agent, 
Aldwell, San Francisco, Calif. 
Los Angeles, Calif. 


Absorbed by Bank of America, 
-9717—The Gotham National Bank of New York, N. Y- 
Effective May 29 1925. Liquidating committee: 
Charles A. Frank, Charles R. Saul, William B. 
ma H. Miller and Henry Bizallion, New 


July 


25,000 


July Red Bluff, Calif., to 


July 1- 


to 


July $50,000 


K. 


July , = 


Liquidating 
Pa 
of 


oO 


July 


i 50,000 
E. 


9 


- 


July 


Lewis, 
York, 
Abscebid by Diidiitadiiiee Trust Co 





. New York, N.Y. 








Among othe r securities, 





Auction Sales.— the following, 






| 


50,000 | 


100,000 | 





125,000 | 


1,600,000 


not actually dealt in at the Stock Exchange, were sold at auction | 


in New York, 
this week: 
> By Messrs. Adrian H. Muller & Sons, New York: 


Boston and Philadelphia on Wednesday of 





foes 
Shares. Stocks. — & Pe ere S Der sh.| Share Stocks. gp Pea ras S. per sh 
1,078 N.Y. Sanitary ‘a tilizationCo. 60c./217 Community Trust Co. of 
600 Bermuda Bunkering Co., Ltd., Phila., par $50 $6,000 lot 
common : a 5c.} Bonds Per Cent. 
550 Bermuda Bunkering Co., Ltd , | $5,000 Forest Holding Co. 4s, due 
> common. _. Se.| 1942.--. ° - 75 
550 Bermuda Bunkering Co., Ltd., $5,000 Phoenix Iron Works 6% 
& COmmon.___. 5e.| serial gold bonds, ctf. of dep.$500 lot 





1 


Ps 121. 


PG IN Fe 


[Vou 





3y Messrs. Wise, 











Hobbs &. Arnold, Boston: 

hare tocks S per sh Share Cks per sh 

4 Atlantic National Bank 230 2 Ho ] Bel lievue Trust 51 
100 Old Colony W Milis, pref 3 Real Estate Associates 73% 
par ©] 2 0 No. Boston Ltg. Prop., com _84,’ex-div 
10 Bates Manuf zg 211 3) Bo RR. Holding Co., pref 51% 
20 B.B.&R. Kt it pref l 2 Barristers’ Hal) Trus 67% 
) Boston Wove I & R ‘ 25 State Theatre, com., par $10 7% 
or r c ( as First } I} + Trust 75% 

I Il Gas I f - Big 21 ersity Associates 73 
76 € erlr \ ( 112-114 10) } ” x yp m 84, ex-div 

By Messrs. R Day & CM »Oston 

% hare Stock S$ per sh 

\ 230 10 Monty r& BarreL.& P..com. 70% 
0) Y i ( 77 6 units First Peoples Trust 75% 
) “ ( ( Kavms Dairy Appliance Co., 

We ef ; r § 150 
20D | ( 14 ' t¥. F. Dalley (¢ I N.H 172 
—_ aye ( nf Union T 4p pref 70 & div 
ii 1 é 
4 Ma 10) r Per cent 
j 4 ‘ ft, I ’ 1 Pal - & nt I rre 

) +) ‘I i ; Aus ] 79 
2ur I 2Tr “ ( W ed t 
OL eG, & EK. ¢ p $2 4 ] 25 =40 lot 
7 2 } Turn C« cor bd . ) in| Ss W ed p 
1) Jaco Lumber Co., pre 10 divide 1 scrip ¢ t. 1923 

By Messrs. Barnes & Lofland, Philadelphia: 

hare } S$ per sh are ock S per sh. 
22 Southern Transp. Co., cor 45 5 Auto Co., pref 8014 
1 warrant United Gas Impt. ¢ 15) 4 Phila. Bours pref... par $25 24 
20 E onal Bank 14 60 Octavia Hill Associat 0D 5 
3 Gir st Co 1100 10 Hare & Chase, Inc., pref 95% 
4 Northern Trust Co 691 S Hare & Chase, Ine pref 95 
4 Theodore Presser Co., pref 100 5 Phila. Rapid Trans pref 49% 
3 First National Ban! 340 4) Keystone Telephone, pref 53% 
5 Nesthe TT Natio nal Bank 277'% 67 Warwick Iron & Steel 5 
16 Franklin National Bank 610 10 Philadelphia National Bank 415 
1 Franklin National Bank 610 20 Hare & Chase, Inc.,com., no par 27 
30 West Phila. Tithe & Trust Co., 19 Northern Liberties Gas, par $25 33% 
par $50 225% | 100 Phila. & Camden Fy., par $50.139% 
16 Peoples Bank & Tr. Co., par $50_125 18 H. K. Mulford Co., par $50 40% 
6 Provident Trust Co 625 
4 Provident Trust Co 625 Rights $ per Right 
9 Land Title & Trust Co 715 28 Mutual Trust Co aE = 25 
4 Guarantee Tr & Safe Dep. Co_.170 160 Mutual Trust Co 21% 
5 Manheim Trust Co., par $50 60 Bonds. Per Cent 
11 Mutual Trust Co., par $50_115 ex-rte.| $1,000 Maaufacturers Club of Phil 
5 Honey Brook (Pa.) Trust Co., 2d 68, 1940 : 91% 
par #25 27% $600 Benevolent Protective Order 
10 Germantown Pass. Ky. Co 74 of Elks (Philadelphia Lodge No. 
6 Midland Valley RR., com 29 2) gen. 68, 1942 .. 85 
16 Fairm. Park & Hadd. Pass Ry. 40 $500 Brookline Square Club 30-year 
3 Little Schuylkill Nav... RR. & Co. 40 6s, 1952 95 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which have 
not yet been paid. 


The dividends 


announced this week are: 


























Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusice. 
—— EEE nnn nnn EEE EERE ——— — ——_—_-+__— SS 
Railroads (Steam). 
Chicago & Western Indiana owear. ) S06 FE OBE cvccssessencenass -— 
Cuba RR., preferred ; rival Holdera = rec -— .™ 

Prefe rred ‘ edi 26 olders of rec. Jan. 15a 

Internat. Rys. of Cent. Amer., pf. (qu.) 1% |Aug. 14| Holders of rec. July 31 
Public Utilities. 
American Light & Traction, com. (qu 1% jAug. 1] July 17 to July 29 

Preferred (quar.) -. ly |Aug. 1 July 17 to July 29 
Eastern Mass. St. Ry., Ist pref ‘ : — | ee pe > rec. — os 

Preferred B ‘ ug. olders of rec. July ) 
Edison Elec. Ill., Boston (quar.) i Aug. 1)*Holders of rec. July 15 
Electric Investors, Inc., pref. (quar.)...| $1.75 |Aug. 1] Holders of ree. July 15 
Ft. Worth Power & Light, pref. (qu.) 1% |Aug ]} Holders of rec. July 15 
Idaho Power, pref. (quar. "1% |Aug. 1/)*Holders of rec. July 15 
Interstate Rys., com. (quar ..|*25c. j|Aug. 1/*July 17 to Aug. 1 
Knoxville Power & Light, pref. (quar.) *1% |Aug. 1)*Holders of rec. July 20 
New Orleans Public Set vice, com ‘ »6'¢e |July 1] Holders of rec. June 20 
Newport News & Hampton Ry. Gas & 

Electric Co., com. (quar.) *1\% |Aug. er of rec. July 15 
Northern N. Y. Utilities, pref. (quar.) *1% |Aug. 1)*Holders of rec. July 15 
Northwestern Electric, 6% — (quar 14 |July | Holders of rec. June 18a 

First preferred (quar ; 1% |July 1 Holders of rec. June 18a 
Public Service Investment, com. (quar.).| $1.75 |Aug 1) Holders of rec. July 15 

Preferred (quar $1.50 |Aug 1} Holders of rec. July 15 
Sierra Pacific Elec. Co., pref. (quar 1% | Aug 1| Holders of rec. July 15a 
Spring Valley Water (quar 1‘, |June 30) Holders of rec. June 16a 
Texas Power & Light, pref. (quar.) 1%4 | Aug. 1) Holders of rec. July 16 
Utica Gas & Electric, com. (quar *$2 {July 15)*Holders of rec. July 5 

Banks. | | 
Globe Exchange . | 3 ‘om . July 21 to July 31 
Fire Insurance. } 
National Liberty | 10 July 11) July 2 to July 10 
Miscellaneous. | 
American Sales Book, pref. (quar | *1% Aug 1|*Holders of rece. July 15 
Amoskeag Mfg., preferred | $2.25)Aug. 3) Holders of rec. July 8a 
Arizona Commerciai Mining | 50ec. jJuly $1] Holders of rec. July 17a 
Brown Shoe, pref. (quar.) . ; 1% |Aug 1} Holders of rec. July 20 
Bunte Bros., pref. (quar } *] |Aug 1}*Holders of rec. July 25 
| California Packing, com. (quar *$1.50|Sept. 15) *Holders of rec. Aug 31 
Century Ribbon Mills, com. (quat * 50 jJudy 31)*Holders of rec. July 20 

Preferred (quar | *1%{ |Sept 1) *Holders of ree Aug. 21 
Cerro de Pasco Copper (quar *$1 |}Aug 1|*Holders ot rec. July 16 
Cities Service, bankers shares *14.\65%c | Aug 1} Holders of rec. July 15 
Cluett, Peabody & Co., com quar 1 Aug 1} Holders of rec. July 21 
Collins Co. (quar |} 2 July 1 july 2 to July 14 
Columbian Carbon (quar |*$1 Aug 1) *Holders of rec. July 20 
Commercial Invest. Tr. Corp., com. (qu H2¢ i = 15| Holders of rec. July 3la 
Congoleum Nairn, Inc quar | * 50 July 30) *Holders of ree. July 20 
Continental Can, com. (quar $1 | Aug l Holdeis of rec. Aug 5a 
Cuba Co., preferred 3% j|Aug 1} Holders of rec. July l5a 
Exchange Buffet Corp. (quar | *37 bee july 31) *Holders of rec. July 18 
Fair (The), common (monthly 20c. |Sept. 1!*Holders of rec. Aug. 20 

Comm on (monthly) } 20c. jOct 1! Holders of rec. Sept. 20 

Common (monthly 20c. | Nov 1} Holders of rec. Oct 0 

Preferred (quar | 1% |Aug. 1] Holders of rec. July 20 
Fajardo Sugar (quar } *2%% | Aug 1| Holdets of rec. July 184 

| General Cigar Co., Inc., com. (quar | 2 |Aug. 1) Holders of ree. July 22a 

Preferred (quar . | 1% | Sept 1| Holdeis of rec. Aug. 244 

Debenture preferred (quar 1% {Oct 1} Holders of rec. Sept. 24a 

| General Development (quar 25e¢ Aug. 20) Holders of rec. Aug. 10a 
Gillette Safety Razor (quar *75c¢ sept. 1)*Holders of rec. Aug. 1 

Extra *25¢c Sept. 1|)*Holders of rec. Aug. 1 
Goodyear Tire & Rubber of Calif..pf.(qu 1% |July 1] June 23 to June 30 
Gossard (H. W.) Co., pref. (quar.) --- *1% |Aug. 1)*Holders of rec. July 20 
Hercules Powder, pref. (quar 13 Aug. 15|*Holders of rec. Aug. 5 

| Holly Sugar, pref. (quar.) - *1% |Aug. 1)*Holders of rec. July 15 

Preferred (acct. accum. div *hi™% |Aug. 1|*Holders of rec. July 15 
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| | | 
oS es | ae Le | Books Closed. : ; | per | When | Books Closed. 
Na if Company. | Cent. |Payable.| Days Inclusive. Name of Company. ; Cent. | Payable. Days Inciusive. 
= EE = ——— — } | 
____ Miscellaneous (Concluded). | Public Utilities (Concluded). 
sence wala yaw pee gr Lee seneess 7 i \- Ae ae = sha bus 4 Detroit Edison a ee ee |} 2 \July 15| Holders of rec. June 20a 
Iron Products Corp. —_..... the |July a Holders of rec. July 16 Dominion Power & Transmission (quar.)} 13 |July 15) June 22 to June 30 
K .C Clay Co.& St Jc soph Go.ut. ail 1 Tuly * = 7 a Soe’ oo a East Bay Water, pref., Class A (quar.)-| 144 |July 15) Holders of rec. June 30 
+ eo = H ; rt mr aa . 0. = iu o1 4 Ae y : oHolder ; of <n y _ oy _f referred, eee De OE sce ccesues< : ve July 15) Holders of rec. June 30 
I eae ~‘ Mo re See . om. (qua — jAug. 1} 0 ders of rec. July 2 Edison Elec. lll. of Brockton (quar.)_--| 624¢c.':Aug. 1) Holders of rec. July 15a 
anston Monotype Machine (quar *1\4 |Aug. 31|)*Holders of rec. Aug. 21 kiectric Bond & Share Co., pref. (quar.) 1! Aug. 1} Holders of rec. July 15 
Louisville ovision, preferred. ---- | 3 July 1} Holders of re — 30 lec. Lond & Share Sec. Corp. (quar.) -- 25e. \July 15) Holders of rec. June 18 
+ ews Copper Co. weer ) * = an: 80. Aug 1 | Holders . sine : ls bo Elec. Pow & Lt 2d pf. (qu.) (No. 1 he 75;Aug. 1}*Holders of rec. June 30 
— ‘ 4° > D / reing, Class A (qual $1. 0 jAug. 1) Holde rs of rec. Ju “Ua | El Paso Electric Co., pref. A (quar. )---| 13 ( |duly 15| Holders of rec. July 1a 
acifi Os o., lst preferred 2 Aug. 1) Holders of rec. Ju y 2Aa Preferred, Series B  ) aa 144 |July 15) Holders of rec. July la 
Penmans, Lin ited, com. (quar 2 Aug. 1 Holders ot re Aug ’ Georgia Ky. & Power, 2ud pref. (quar.) 1 sept. 1} Holders of rec. Aug. 20 
or fe rred a : 1 |\Aug. 1 Holders of rec. July p 2 Second preferred (quar.) | 1 Dec. 1| Holders of rec. Nov. 20 
; roducers & pret. (quar.))*S7)yc)Aug. 3 Ht y-pd of rec. Jt lS 17 | Illinois Northern Utilities, pref. “(que ar.).| *1%% |Aug. 1)*Holders of rec. July 15 
liman Co %2 Aug. 15|)*Holdeis of rec. July 31 liluminating & Power Secur., com.(qu | 45c. |Aug. 10!) Holders of rec. July 31 
Savannah 8 (quar $1.50 |Aug 1} Holders of re July 15 Pr soe quar.) ; 1% /Aug. 15} Holders of rec. July 31 
Preferred jua l ug 1} Holders of rec. July 15 | Intern: al Telep. & Teleg. (quar.).--| 1% |July 15} Holders of rec. June 27a 
Scott Paper pret (quar . *1% |Aug. 1)*Holders of rec. July 24 | Raunauietionia Power (quar.) ere 2 j;Aug. 15) Holders of rec. July 31 
Shell Tr & ng (Amer. st *21.21) 51 25|*Holders of r July iff | Kentucky Securities, pref. (quar lis |July Lo} tiolders of rec. June 22a 
Ir iylor EY gineering & Mtg pref. (qu - Jul 1} Holders of re June 274 | Kentucky Utilities Co., pref. (quar.) 1% | July 15; June 28 to June 30 
Union Oil of California (quar *45¢c Aug. 10 *Hold rs of re« July 1S Kinloch-Bloomington Telep., common. 2 July 15) July 11 to July 14 
{ nive rsa] Pipe & Radiato., pref. (qu a 4 |Aug 1 Holders of rec. July 16a 0 REA ERAS --| 3% |July 15) July 11 to July 14 
Wilcox Oil & Gas, new stk. no par (qt 1.) .|*50c. Aug. 5|*Holders of rec. July 15 Laurentide Power (quar.) | 1% |July 15] Holders of ree. June 30 
Par value $5 stock - ; _}*10e j}Aug. 5|*Holders of rec. July 14 Louisville Gas & Elec. of Ky., pf. (qu.) a 1% |July 15) Holders of rec. July 1a 
Woolworth (F. W.) Co. (quar.)_.....--} *75c. |Sept. 11*Holders of rec. Aug. 10 Lowell Elec. Light Corp. (quar.)....--- | 62%cl\Aug. 1| Holders of rec. July 14a 
Manchester Tr., L. & Pow. (quar.) 2 jJuly 15| Holders of rec. July 1 
B — i - . fey ee Massachusetts Gas Cos., com. hay Jae 3 $1.25| Aug. i Holders of rec. July 15 
Jelow we give the div idends announced in previous W eeks | Massachusetts L tg. Cos., 6 qu.) l July 15) Holders of rec. June 25 
‘ : a Mlhie lic . are . tant — 8% preferred (quar.) 2 July 15} Holders of rec. June 25 
and not yet paid. This we does not include divide apa Michigan G. & El. Co.. pr. ile = (quar). --| 1% |July 15] Holders of ree: June 30a 
( 2E( is week se heing viven i > ceding table referred (quar.) -- 1‘ |July 20) Holders of rec. June 30a 
nounced this week, these being given in the preceding table. | Te Wer Gtintes, pref. (quar. )---.| 1% |July 15] Holders of ree. June 30a 
’ Milwaukee Elec. Ry. & Lt., 6% pf. (qu. )} 1% |July 31!) Holders of rec. July 204 
| Per When Books Closed. Missouri Gas & Elec.. prior lie n (qu.) *$1.75\July 15|*Holders of rec. June 30 
Name of Company. Cent. |Payable. Days Inclusive. Montreal Lt., Ht. & Pow. Consol. (qu.)-| 2 Aug. 15| Holders of coup. No. 36r 
—_— | Montrea! Light, Heat & Pow. Co. canieg 2 Aug. 15| Holders of rec. July 31 
Railroads (Steam). | Montreal Telegraph (quar p2 Sully 15| Holders of rec. June 30¢ 
Alabama Great Southern, preferred 3\6 |Aug. 17| Holders of rec. July 13 Mountain States Power, pref. (quar. he 1% |July 20) Holders of rec. June 304 
Atch. Topeka & Santa Fe, com. (qu.)-- 1% (Sept. 1) Holders of rec. July 24a | National Fuel Gas (quar.)_...-...---- _: 1% |July 15) Holders of rec. June 30a 
SERRE Se eee 2% |Aug. 1) Holders of rec. June 26a | Nevada-Calif. Elec. Corp., pref. (quar.)- 1% |Aug. 1] Holders of rec. June 30 
Baltimore & Ohio, com. (quar.)-.-.. 1% |Sept. 1| Holders of rec. July 18a | New York Telephone, pref. (quar )--- 1% July 15) Holders of ree June 20a 
BROeerOG (BOUORP) o.cccécacciscces 1 Sept 1 Holders of rec. July 18a | Niagara Falle Power, pref. (quar.). | 43%¢¢ \July 15| Holders of ree June 30a 
Gee GOON... ck ccdbenacesnes 1% |Aug. 1} Holders of rec. June 26a | Northern Indiana Gas & El , pf. A (qu.)| 1% | July 14) Holders of rec. June 30a 
Central RR. of N. J. (quar. | eee 1 3 jAug. 15) Holders of rec. Aug. 5a | Nor. States Pow. of Del.,com., A (quar.)) 2 | Aug. 1| Holders of rec. June 30a 
I 2 July 15| Holders of rec. July 7a Senne GD Ab canted sawekeuren |} 1% |July 20) Holders of rec. June 3046 
Cincinnati Northern.........--- 5 |Aug. 1] Holders of rec. July 24a | Ohio Edison, 6.6% pref. (quar. ) ecccce= | $1.65)/Sept. 1} Holders of rec. Aug. 15 
Cley. Cin. Chic. & St. L., com. & pf. (qu.) 1% |July 20) Holders of rec. June 26a Six per cent preferred (quar.)-...---- | 1% |Sept 1} Holders of rec. Aug. 15 
Delaware & Hudson Co (qui ir.) 2'¢ |Sept.21) Holders of rec. Aug. 28a Seven per cent preferred (quar.)- al 1% |Sept. 1| Holders of rec. Aug. 15 
Delaware Lackawanna & Western (qu.)_,$1.50 ‘July 20) Holders of rec. July 6a 6.6% preferred (monthiy) --| 55¢ Aug. 1} Holders of rec. July 15 
Detroit River Tunnel. ......<<<cecesee 3 July 15] Holders of rec. July sa 6.6% preferred (monthly) - . 55e. |Sept. onl Holders of rec. Aug. 15 
Great Northern, preferred = 2 Aug 1} Holders of rec. June 26a | Oklahoma Natural Gas Co. (quar.) 5O« July 2 0} Holders of rec. June 26¢ 
Gulf Mobile & Northern, pref. (quar.) - - 1% |Aug. 15| Holders of rec. Aug. la Pacific Gas & Elec., common (quar.) 2 July 15) Holders of rec. June 204 
Illinois Central , common (quar. 4 1% |Sept. 1| Holders of rec. Aug. 5a | Pacific Teleph. & Teleg., pref. (qu.) 1'4 |July 15] Holders of rec. June 30a 
Preferred (quar.) dina = 3 Sept. 1} Holders of rec. Aug. 5a | Penn-@hio Power & Lt., 7% pref. (qu.) 1% |Aug. 1| Holders of rec. July 22 
Kansas City Southern, preferred (quar . July 15) Holders of rec. June 30a 8% ovreferred (quar.)..........--.. 2 |\Aug 1| Holders of rec. July 22 
Little Schuylkill Nav.. RR. & Coal. $1.25, July 15| June 20 to July 15 Peoples Gas Light & Coke (quar.)----- 2 i\July 17) Holders of rec. July 3a 
Loulsville & Nashville Sat Sega ae 3 Aug. 10! Holders of rec. July 15a Philadelphia Company, common (quar.)| $1 | July 411 Holders of rec. July 1 
Mahoning Coal RR., common. . = 1$12 50\Aug 1} Holders of rec. July l5e Philadelphia Rapid Transit (quar.) $1 July 31) Holders of rec. July 15¢@ 
Michigan Central 7 10 \July 29] Holders of rec. June 26a Philadelphia & Western Ry., pref. (qu.) | 62\¢c\July 15) Holders of rec. June 30a 
Missouri-Kansas-Texas, pref. A (quar.) 1% |Aug. 1| Holders of rec. July 15a Power Corperation, pref. (quar.) =o] 1% j|Aug 1| Holders of rec. July 15a 
New York Central RR. (quar.) 134 |/Aug. 1] Holders of rec. June 26a Public Serv. Elec. Pow., pref. (quar.) 1% |Aug 1) Holders of rec. July 15¢@ 
Norfolk & Western, com. (quar.. 1% \Sept 15) Holders of rec. Aug. 3la | Pub. Serv. of N. Ill., com. (no par) (qu.)} $2 Aug 1) Holders of rec. July 15 
Adjustment preferred (quar 1 |Aug. 19] Holders of rec. July 3la Common ($100 par) (quar.) 2 Aug. 1] Holders of rec. July 15 
Northern Central - eee July 15) Holders of rec. June 0a | Puget oun Power & Light,com.(qu.)-| 1 July 15] Holders of rec. June 20a 
Northern Pacific (quar 1% |Aug 1 Holders of rec. June 30a Prior preferred (quar.) - ~~ - ‘ 1% |July 15| Holders of rec. June 20a 
Pennsylvania RR. (quar 75c. |Aug. 31! Holders of rec. Aug la Preferred (quar ) | 1% |July 15) Holders of rec. June 20a 
Pere Marquette, prior pref. (quar l |Aug. 1| Holders of rec. July 15a | Quebec Power, common (quar. Re “a 1'4 |July 15] Holders of rec. June 30 
Preferred (quar.).. 144 |Aug 1| Holders of rec. July 15a Preferred (quar.).. | 1% |July 15) Holders of rec. June 30 
Pitts. Cin. Chic. & St. Louis, pref } @Q jJuly 20) Holders of rec. Julyd10a Rallway & Light Securities, “com, & pref 3 l|Aug 1} Holders of rec. July 15 
Pittsburgh & Lake Erie---- | $2.50)Aug. 1} Holders of rec. July 17a | San Diego Consol. G. & E., pref. (qu.)--| 1% |July 15) Holders of rec. June 30 
Reading Company, common (quar $1 Aug. 14) Holders of rec. July 20a | Sayre Electric Co.. pref. (quar.).---- | 134 |July 15) Holders of rec. June 26a 
First preferred (quar.)......-- 50c.|Sept. 10) Holders of rec. Aug. 24a | South Pittsburgh Water, com. we) ul 1% |July 20) Holders of rec. July 10a 
Second preferred (quar.)..--. 50c.\Oct 8| Holders of rec. Sept. 22a Preferred (quar.) ....-.---- : a 1% |July 15) Holders of ree. July 1 
St. Louis-San Fran., pref., Ser. A. (qu l Aug. 1] Holders of rec. July 15a Seven per cent preferred (quar. & ----| 1% |July 15, Holders of rec. July lo 
Preferred, Series A (quar.)........-.- 1% | Nov. Holders of rec. Oct. 154 Five per cent preferred _ . --| 2% !Aug. 19) Holders of rec. July 5a 
Southern Railway, common (quar.) 1% Aug il Holders of rec. July 10a | Southern Canada Power, pref. (quar.).-| 1% |July 15| Holders of rec. June 25a 
PRG (GME .) cccccctenecosmase . 1% |July 15, Holders of rec. June 25a | Southern New Eng. Telep (quar.) .. lJuly 1 | Holders of rec. June 30¢ 
Wabash Ry., preferred A (quar.).....-| 1% laug 25| Aug. 11 to Aug. 24 Southern Wisconsin Elec. Co., pref. (qu.) 1% |July 15) Holders of rec. June 30¢@ 
Western Pacific RR. Corp., com-_...__- 5 July 15) Holders of rec. June 30a | Standard Gas & Electric, com. (quar.) 75e july 25) “Holders of ree. June 30a 
Com. (payable in com. and pref. stock) () j|July 15 q Holders of rec. June 304 Seven per cent preferred (quar 14 Wuly 25| Holders of rec. June 30a 
Preferred (account accum. dividends). $1.558 |July 15! Holders of rec. June 30a | Tennessee Elec. Power 2d pref. (quar.) - | $1.50/Aug. 1] Holders of rec. July 13 
Preferred (payable ip com. & pref. stk.) ¢9) |July 15| Holders of rec. June 30a | Texas Electric Ry., common (quar.) 1 sep 1} Holders of rec. Aug. . 
| | second preferred (quar 1% |July 15) Holders of ree. Aug. 
Public Utilities. Tri-City Ry. & Light, common (quar.) 24% |Oct 1| Holders of rec. Sept.20 
All America Cables (quar.)..........-.- | 1% \July 14| Holders of rec. June 30a Common (quar.)-......-.- 2% \Janl1'26) Holders of rec. Dec. 20 
Amer. Electric Power, pref. (quar 1% |Aug 15) Holders of ree, Aug. 5a United Gas & Electric Company, pref 2 July 15] Holders of rec. June 30 
American Gas & Electric Co | | United Gas Improvement, com. (quar.) $1 July 15} Holders of rec. June 30¢@ 
Preferred (unstamped pou-par stock).| $1.50 |Aug. 1] Holders of rec. July 10 Cc ommon (extra $1.50) July 15] Holders of rec. June 30a 
Preferred (250 par stock) 144 |Aug. 1) Holders of rec. July 10 United Light & Power, com. A & B (qu.)| 50c. |Aug. 1| Holders of rec. July 15 
American Gas oa New Jersey (quar 1 July 1 | Holders of rec. June 40@ | United Light & Rys., com. (quar.)..-.-.- 2 |Aug. 1| Holders of rec. July 15 
Awerican Gas of Pennsylvania (quar 1 756 July 1 Holders of rec. June 30a rior preferred (quar.) 11.62% |Aug 1} Holders of rec. July 15¢ 
Amer. Superpower Corp part pf. (qu 1% |/Aug 15| Holders of rec. July 3la Virginia Ry & Power, pref. (quar.) 1% |July 2 Holders of rec. June 30a 
American Tel thi & Telegraph (qu.) 2% |July 15| Holders of ree. June 20a | Washington Water Power, Spokane (qu.) 2 July 15) Holders of rec. June 25a 
Amer. Water Works & Elec., con | Western Power Cerp., pref. (quar.) 1% |July 15| Holders of rec. June 30a 
Common (quar 30¢ Aug. 1 Holders of rec. Aug la Western States Gas & El. of Del..pf.(qu 1% ‘July 15} Holders of rec. June 30a 
Seven per cent first pref juar ‘ 1% [Aug 15} Holders of re Aug la Western Union Telecraph (quar.) 1% |July 1 Holders of rec. June 25a 
Six per cent partic. pref juar l {|Aug. 15| Holders of re Aug la West Penn C ompany , common (quar $1 Sept. 30° Holders of ree. Sept. 15¢@ 
Appalachian Power, pref. (quar *1% July 15|*Holders of rec. July 1 Preferred (qual! ; 154 |Aug. 15 Holders of rec. Aug. 1a 
First preferred (quar od Au 1|*Holders of rec July 15 West Venn Power Co., 7% pref. (quar 1% |Aug 1) Holders of rec. July 15 
Associated Gas & Elec.Co., pref.(extra 12 '4c¢\ Oct i| Holders of rec. Sept. 10a West Penn Rs pref. (quar.) l Sept.15)| Holders of rec. Sept 1 
Ps Con + scsncatiousonemas 12 \4e\Jan1'26| Holders of rec. Dec. 10a Winnipeg Vlec. Ry., common 1 Aug 1; Holders of rec. July 10 
CE St SE Ds oan ae cade tees 62\4c\Aug. 1| Holdeis of rec, Juiy 10a | Wisecnsin River Power, pref. (quar.) *$1 .75 Aug. 20)*Holders of rec. July 31 
Class A (quar.) ‘ 62 44c| Nov 1} Holders of rec. Oct 9a 
Bell Tele pao ne of C anada (quar.) Retest a | 2 July 15| Holders of rec. June 23 Banks. | 
Bell Telephone of Pa., com. (quar *2 july 30)*Holders of ree. June 29 Commonwealth 5 July 15! Holders of rec. June 30¢6 
Preferred (quar ) : 1% |July 15) June 21 to July 21 Corn Exchange (quar.) - bbe katwe 5 Aug. 1) Holders of rec. July 314 
soston Consolidated Gas, preferred 3% |Aug. 1) Holders of rec. July 15 | | 
Bkiyn.-Manhattan Tras pref. (quar $1 50\July 1°) Holders of re July la Trust Companies. | 
California-Oregon Power, pref. (quar 1% |July 30| Holders of rec. July 15a | Title Guarantee & Trust (extra 4 Sept. 30, Holders of rec. Sept. 22 
Carolina Power & Light, common (qu $1.50|Aug 1} Holders of rec. July 15 
Cedat Rapids Mfg & Power (quar.) - 4 j|Aug. 15) Holders of rec. July 31 Fire Insurance. | 
Central Ili. Public Serv., pref (quae )..| $1.50\July 15) Holders of rec. June 30 American Allianc one 4 July 15) Holders of rec. June 30a 
Central Power Co. (Neb pref uar ) 1 jJuly 15] Holders of rec. June 30 Great Americal | 4 July 15) Holders of rec. June 30a 
Central Power & Light. preterred (quar.)| 1% [Aug 1} Holders of ree. Jul 15 Niagara = shear deddnien deta | $2.50'\ July 13 Holders of rec. July 36 
Ches. & Potomac Telep., pref. (qu 1% |jJuly 15) Holders of rec. June 30 
Chicago Rap. Tr.. pr. pf. A (mthily Hin |Aug 1| Hiolders of rec. July zla Miscellaneous. 
Prior pre red (monthly | 65e Sept 1| Holders of rec. Aug. 1a Abitibl Power & Paver, com. (quar.) $1 July 20 Holders of rec. July 10a 
Cine. Newport & Cov. L. & Tr.,com.(q ] \July 15] July ] to July 15 Aeoilan, Weber Piano & Pianola, pf.(qu.) 1% jJuly 1 Holders of rec. July 10a 
Preferred (quar l July 15] July ] to Jul 15 Ait Reduction (qua $1 july 15 Holders of rec. June 304 
Cleveland Elec. Dluminating, com. (qu 2% |July 15!) Holders of rec. July la| Alliance Realty (quar.) . 2 July 17) Holders of ree. July 106 
Columbia Gas & Elec., common (qu.) 65e Aug. 15) Holders of rec. July 31a Allied Chemical & Dye, com. (quar $1 Aug. 1! Holders of rec. July 15¢ 
Preferred, Series A (quar.) 1% j|Aug 15} Holders of rec. July 31a | Allis-Chalmers Mfg., common (quar. 1% |Aug. 15| Holders of ree. July 24a 
Commonweelth-Edjson Co. (quar *2 jAug 1}*Holders of rec. July 15 Preferred (quar 1% \|Puly 15) Holders of rec. June 24¢ 
Commonwealth Gas & Elec., pref. (qu.).|$1.50 |July 15) Holders of rec. July la | Alumiaum Manufactures, Inc., com.(qu)| 374c./Sept. 30, Holders of rec. Sept. 154 
Commonwealth Pow. Corp., com. (qu $1 5Olsuly 2 Holders of rec. July 1 Co nmon (quar se _.|37%c.|Dec. 31!) Holders of rec. Dec. 15a 
Preferred (quar lig |Aug "| Holders of rec. July 13 Preferred (quar.) -_| 1% |Oct 1, Holders of rec. Sept. 20a 
Consolidated Trac. of N. J 2 iJuly 15! Holders of rec. June 30a Preferred (quar.) piwans 1% \Janl‘'26| Holders of rec. Dec. 20a 
Consumers Power | Amalgamated Suvar, Ist pref. (quar | 2 Aug. 1| Holders of ree. July 17a 
ee ree | $1.50\Oct. 1] Holders of rec. Sept. 15 Ame rican Art Works, com. & pref. (qu.).| 1% |July 15) Holders of rec. June 306 
6.6% preferred (quar.).......-- _--| $1.65)Oct. 1|} Holders of rec. Sept. 15 American Kank Note, com. (quar | $1.25)/Aug. 15; Holders of rec. Aug la 
7% preferred (quar .).....-.-------- | $1.75/Oct. 1) Holders of rec. Sept. 15 4merican Beet Sugar, common (quar.)..| 1 July 31 Holders of rec. July lle 
% preferred (monthly) .....-.----- | 50c. |Aug. 1} Holders of rec. July 15 oo ee aera jOct 31| Holders of rec. Oct. 10a 
6% preferred (monthly).........--- 50c. |Sept. 1) Holders of rec. Aug. 15 Common (quar.) iii wee J Jan30‘26| Holders of rec. Jan 9 26a 
6% preferred (monthly) -...-.------- 50c. |Oct. 1) Holders of rec. Sept. 15 American Can, com. (quar.).......-- 1% |Aug. 15 Holders of rec. July 31a 
6.6% preferred (menthly) ........-.-- | 55c. |Aug. 1) Holders of rec. July 15 American Cigar, com. (quar.)........ | 1% j|Aug. 1) Holders of rec. July 15 
6.6% preferred (monthly) ...-....---- | 55c. |Sept. 1) Holders of rec. Aug. 15 American Glue, pref. (quar.) - 2 Aug. 1! Holders of rec. July 15 
6 6% preferred (monthly) - --.--.-.-.---- | 45e. jOct. 1) Holders of rec. Sept. 15 American Ice, com. (quar.) 1% |July 25) Holders of rec. July 10a 
Continental Gas & Elec., com. (quar.) $1.10 |Oct. 1} sic has valet Preferred (quar 1% |July 25, Holders of rec. July 10a 
Prior preference (quar.) ....--.------ 1% jOct. 1) ...-.---..---.------- Amer. Laundry Machinery, com. (qu.)..| 75c. (Sept. Aug. 23 to Sept. 1 
Participating preferred (quar.) - 14 Oct. i Common (quar.) .......-......----- 75e. Dee. 1| Nov.23 to Dec. 1 
Participating preferred (extra) --.---. Me lOct. 1) ... SS eee eae 1% ‘July 15’ July 5 to July 15 
" Preferred (quar ) P 1% ‘Oct. 1 A Oo 5 a a ' 3% iOct. 15 Oct. 6 to Oct. 16 
<q a+. 
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Name of Company 


Miscellaneous (Continued) 


Am La France Fire Eng., Inc., com.(qu) 


American Linseed, pref. (quar 
American Locomot 
Common (extra) 


ve, common (extra 


Amer. Manufacturing, com. (quar — 


Common (quar.) - 
Preferred (quar.) 
Preferred (quar.).-- . 
American Rolling Mill, com. (quar 
Common (payable in common stock 
Amer. Seeding Machine, pref. (quar 
American Shipbuliding, com. (quar.) 
Common (quar.) 
Preferred (quar 
Amer. Smelting & Refg., common (quar 
Preferred (quar 
Amer. Steel Foundries, com. (qu 
American Type fk ounders ) juar 
Preferred (quar 
Ame rican Woolen, pref. (quar 
Anaconda | M ! ju 
Archer-Daniels lidland Co., pf. (qu 
Art Metal Construction (quar 


Asbestos Corp f Canada mr juar 
Preferred q 
Associated Dry Goods Corp., con qu 


Ist pref. (quar.) 

Second pre ferred Grane ) ‘ 
Associated Ir iat prel quar 
As80C lated Oil (quar. ) 

Atlantic Refining, oref. (quar 
Atlas Po ler, pref q r 


Austin, Nichols & Co., Inc., pref. (qu.) 


Babcock & Wilicox Cr quar.) 
Quarterly... 


Quarterly . . 
Balaban & Katz ‘ monthly 
Common (month 
Common (mont! 
Preferred (quar 
Barnhart Bros. & Spind 
First and second vreferred (quar 
Bayuk Cigars, first pref. 4 nv. pf. (qu 
Second preferred (quar 
3eacon Oil, preferred (quar - 
Beech Nut Packing, pref., cl. B (quar 
Belgo-Canadian ape co quar 
Big Store Realty Corp 
Blaw-Knox Co., cor quar 
Preferred (quar 
sorden Company ! I quar 
Preferred (q r 
Briggs Manufa ing (quar.) 
Kush Terminal 6 preferred (quar) 
New 7 debe nture quar 
Canada Cement, Ltd. (quar.)- 
Canada Dry Ginger Ale, Inc., Class A 


& B (quar.). 
Class A & B (extra) 


Canadian Car & Fdy., com. & pf. (qu 

Canadian explo ‘ Ltd., com. (qu 
Preferred (quar 

Canadian Industrial Al hol (quar 

Cartier, in pref q 


Casey-Hedges Co., common (quar.) 
Common (quur.) 
Preferred (qui ir ) 

Chicago Pne Pool! (qi 

Chicago Yellow Cab (monthly) 
Monthly 

Childs Co., com. (no par) (extra) 
Common (no par value) (extra) 

sg ( oy pee f. series A 

Cc 3 & Bumper, common 

© fae servic commol monthly 
Preferred and preferred B (monthly 


City Ice & Fuel of Cieveiand, com (qu ) 


Common (quar.)__.. 
Cleveland etone (quar.) 
Consolidated ¢ i 

Extra 
Consolidated Cigar Corp., pref. (quar 


ent j 


Pref. (acct. ace umulated dividends 


Consolidated Royalty ¢ jua 
Consol. Mining & Smelting of Canada 
Continental Motor Corp. (quar 

Corn Products Refg., com. (quar 


Preferred (quar 
Craddock-Terry Co 
Common (quar.) 
First and second oreferred 

Class C preferred 
Crex Carpet (quar 
Crucible Steel, common (quar.) 
Cudahy Packing, com (quar.) 
Common (quar.) 
Cuyame! Fruit (quar 


» COMmon (quar 


Davis Coal & Coke 
Delaware 1 ck. & Weat. ¢ 1 (quar 
Detroit Motor Bus (quar.) 

Extra - 


Diamond Match (quar 


Dictograph Products C orp.., pref. (qu.) 


du Pont (E. 1.) de Nemo & Co 
Common (payable in co non 
Debenture stock (quar 

du Pont (E.1.) de Nem.Powd 
Preferred (quar.) 

Dodge Bros., pref. (quar.) 

Dome Mines, Ltd., (quar.) 

Dominion Canners, common 
Preferred (quar.) 

Dominion Textile, preferred (quar 


Eagle-Picher Lead, pref. (quar 


Lock 


Eastern Steam ship Lines, inc., pf. (qu 
No par preferred (quar.) 

Eaton Axle & Spring (quar.) 

Elgin National Watch (quar 

Ely-Walker Dry Goods. com quar.) 
First preferred ee oe 
Second preferred 

Eureka Pipe Line (quar.)- 

Fair (lhe), common (monthly) 

Famous Players- Lask y Corp., pref. (qu 


Fifth Ave. Bus Securities (quar.) 


Finance Co. of Amer. (Balt.), com. (qu.) 62 4c 


Seven per cent preferred (quar.) .- 
Eight per cent preferred (quar.) 


Firestone Tire & Rubber, com. (quar.)- 


Six per cent preferred (quar 

Seven per cent preferred (quar.) 
Fisher Body Corp., com. (quar.) .- 
Fisher Body Ohio Co., pref. (quar.) 
Fleishmann Co. (quar.) 


Common (quarterly) .__ 
Francisco Sugar (quar.).. 
General Refractories (quar.) 


Six per cent preferred (quar.) 
Six per cent debenture stock (quar.) 





RK ini 


RES 


a 


( 


) 
5 
] 
2 





—— em BS OS 


col 1.(qu 


of rec. Sept. 16a 
Foot Bros. Gear & Machine, com. (qu.) : 

on Holders of rec. Sept 2le 
Holders of rec. July 
Holders of rec. July 134 
1} Holders of rec. July 13a 
Holders of rec. July 134 


Generai Motors, 7% preferred (quar.) __| 
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Name of Company 
Miscellaneous (Continued 
Genera] Electric, common (quar.)...-.-- 


Special stock 
Gilchrist Co 


Gimbel Bros. , pref. (quar.) 


Ginter Company, com. 


Goodyea! Tire & Rubber 


tu 


Gossard (H. W.) Co. (monthly).------- 
Monthly... - eee 


oe: * 
Month 
Month iH 

Gulf Stat t | 


First pre saesed quar.) 


Hall (C. M.) Lar 
Hall (C. M.) La 
Halle Br pref 
Happi ( 


iden Walker Refract 


Harris Bros., preferred 


Hibbard Spencer, Bartlet 


Monthly 
Monthly 


Extra 


Hillerest Collieries, comm 


Preferred (quar 


Hoe (R.) & Co., class A 


Hollinger ¢ 1G 


Holly Sugar Corp., pref. 
Pre fer red acct ac in 


Hood Rubber Co., pref 


Household Products, Inc 
Hupp Motor Car, comm 
Hurley Machine (quar 


Hydraulic Pre ! 


{llinols Brick (quar.)-.-.-. 


Quarterly 


Indiana Pipe Lit quar 


Int. Concrete Industries 


International Harvester 
Internat. Match Corp 
International Paper, 6 

Stamped preferred (q\ 
Seven per cent vref. | 


International Shoe, pref. 
pre ferred 
(quar.).- 


Interstate Iron & Steel, 


Intertype Corporation, com. 


Common (extra 


Kaufmann Dept. Stores 


on 


pref 
& Co., 


quar 
pref 


ra] 
4 


No.1 


quar.) 


quar.) - 


quar.) 


ated divs 


(quar 


(quar ‘ 


quar.) 


com 


rth 
nref 
} 


No. 1) 


(quar 


quar 


pf. (qu 


(quar.) 


(quar.) 


(monthly) 


cor 


Kelsey Wheel, pref. (quar 


Keystone Mining 
Lakewood Engineering 
Lehigh Coal t 
Lehigh Valley ¢ Coal 
Lion Oil ike r 
Loew's Boston T nen tre, 





Loose Wiles Biscuit, 26 


Lord & Taylor, 2d pref 
Lorrain Trout I ake Mines, 
" 


MacAndrews & | 


Preferred (quar 


Macfadden Publications 


Macy (R. H.) & Co., pref 


Mi agma C Soppe r 


Magnolia Petrole um stock div 


Mallin on (H. R.) & Co 


Manat) Sugar, common (quar.) 


Con 


com. 
Loew's London Theatres (Canada 
Loew's (Marcus) Theatres, 


Ty 
ATM 


Ir 
ali 


Maple Leaf Milling, preferred 


Marland Oil, preferred 
Marlin-Rockwell Corp 
MeCrory Stores, 

Preferred (quar.) 


Mexican Petroleum, com. 


Preferred (qur.) 


Michigan Limestone & Chem., 
Mining Corn. of Canada 
Moon Motor Car (quar 


Mot 7Acture ¢ 


Mountain & Gulf Oil (quar 


Extra 


Mullins Body Corp., pret 


Murray ( Dp 


Common (payable in cor 





quar 


Canada, 


pret 


(quar.).-. 
, pref- 


pref. 


ouar 
juar 


‘Ltd 


ol 


juar 


(quar.)...- 


idend 
pf. (qu.) 


(quar.) 


quar 
preferred (quar.) 


(quar.) 


ferred 


of. (qu.) 


quar 


nmonu stock) 


on (payable in comm 
isiscult, com, (quar 
non (quar 
Preferred ‘quar.) 


National Carbon pref 
National Cloak & Sult. 


or 


iar 


om. 


On SLOCK). 


(quar.) - 


Nat. Dept. Stores, preferred (quar 


Nat. Foameling & Stampin 


Preferred (quar.) 


zZ. pref 


(qu 


National Fireproofing, preferred (quar 


National Paper r & Type, 


National Supply of Del. 


Ncw ‘ Oil j 


New York Air Brake, “com. 


Class A (quar.) 


New York loc prel 
New York Mortgag or 
Pref ed (quar 


New York Transit (quar.) - 
New York Transportation (quar. ) 


pref. 
quar. 


(quar.) 


Nipissing Mines Co. (quar.) 


Ohio Bras Class ib 


Preferred quar 


Ohio Fuel Corp. (quar.)- 
Olympia Theatres, com. 

Preferred (QuaAP.).....c<ccccccocces 
Ontario Biscult, common 


Common (extra 
Preferred (quar 


Oppenheimer (S.) & Co., 
Orpheum Circuit, common 


Common (monthly) 
Preferred (quar.) 


Otis Elevator, com. (quar.) 


Preferred (quar.) 


Preferred (quar.) 
Pacifie Oil 


Packard Motor Car, com. 


Common (extra) 
Preferred (quar.) 


Penn Traffic........ 


Pennsylvania Salt Mfg 


a 
juul 


(quar.) 


quar.) (No. 


pref. 


(qt 


quar 


Perdigo- Weber Shoe (quar 
Philadelphia Insulated W ire. 


Phillips-Jones Corp., preferred (quar. = 


,com 


Pierce, Butler & Pierce 
Common (extra 


Pittsburgh Coal, proterred (quar.) 


Pittsburgh Plate Glass, 
Common (extra) - 


Pittsburgh Steel, preferred (quar. ) 


Mfg 


(quar.) 
(monthly) 


Overman Cushion Tire,com.cl A&B (qu.) 
Owens Bottle common lar. 


Paige-Detroit Motor Car 2 SpiatitteTiathantate 
Common (Dayable in common stock) - 
Pan-Am.Pet.& Trans.,com.& com.B(qu) 


Pennock Oil Corp. (quar 


(mthly) 


(qu.)- 


common (quar.) 


| 














| Per When 
| Cent. |Payabdle. 
| 2 | July 15 
15e. jJuly 15 
75e. |July 31 
1% |Aug. 1 
37 %e.|\July 20 
1 4 July 15 
20c Aug. 1 
25c. |Sept. 1 
25e. |\Oct. 1 
25e Nov. 2 
25c. |Dec. 1 
1% jOct l 
1% Jan3’2¢ 
25c Sept.15 
2 Dec 1é 
1% 
1% 20 
*1% ] 
35¢ 31 
35e -2o 
35c .25 
20¢ . 25 
1% 15 
1% 15 
$1 15 
lf ] 
1% l 
hl l 
*] 4 l 
25c. ] 
$1 17 
1% ) J 
2.40 \July 15 
2.40 (Oct. 15 
Si Aug. 1 
2% \Sept. 2 
1% |jJuly 14 
65e.j/July 15 
1% |July 15 
i July 15) 
1 July 15 
5O0« Aug. 1 
Al July 15 
25c Aug. 15 
254 Aug. 15 
$2 Aug 1) 
1% Aug 
7 c.{Aug. 2f 
$1.50 |\July 15 
“1 All a 
*$1 Aug 
* 50K ily 2 
i%4 |Aug. 1) 
3% jJuly 154 
3% |July 15 
l Aug ] 
2 |A ig. 1 
5e. |July 15 
2% \J ily | 
1'g jJuly 1 
| 3 |July 25 
1% {|Aug. 1 
75e. |J uy 15 
l }Oct F 
1% I‘ yet l 
1% |Sept. 1 
1% |\July 18 
1% \' yet j 
2h iAug. 1 
1% |Aug. 1} 
1% |Nov. 1 
3 July 20 
2 July 20 
13 July 15 
12%e.|July 30 
7 5 Aug - 
; ly 1 
2c jJuly 1 
le jJuly 1 
2 ig. 1 
fl\% jOct. 1 
fis 'Jan.1°26 
7he. July 1 
The Oct. 1 
1% |Aug. 3 
*2 Aug. 
$i July 1 
*1%% 'Aug. 
1% Sept.3 
1% Dec. 3 
1% uly 1 
2 July 1 
75e¢ Aug. 1 
12 July 15 
| $1 Aug. 
$1 Oct. 
21% |July 15 
A) July 15 
1% |July 15 
75e July 1 
56c July 15 
15« July 20 
S43 July 15 
l July 15 
*50c. |July 15 
50c. \July 15 
} 1% |July 15 
*$1 j|Aug. 1 
*$1 |\Aug l 
*2 Aug 1 
2 Aug. 1 
15e. Aug ] 
l5c. |Sept. 1 
; 9 Oct. 1 
$i. 50 July 15 
| 1% |July 15 
14 |July 20 
7i5c¢ Oct. l 
13 ‘ ;}Oct 
$1.50\July 2( 
306. ‘July 31 
50c. |July 31 
1% |Sept.15 
fio I suty 15 
$1.50\July 20 
3 |Aug. 
| 37 44 iSept. 2 
$1.25 jJuly l 
87\¢c.jJuly 1 
$2 j|Aug 
1% |Aug. 
l \July 1 
. os July 15) 
| 1% |July 25 
2 Oct 1 
} 5 }Oct 1 
' 1% (Sept. 1 


*He 
| 


Books Closed. 
Days Inclusive 


Holders 
Holders 


Holders 


Holders 


Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders « 
Holders 
Holders of rec. 5 


Holders 
Ju 
i 


Holders 


*Holder 
Holders 


Holders 
Holders 
Holders 


olders 
Holder 


Holders 


Holders 


Holder 
Holders 


Holders 


*Holders 
Holders 
Holders 
Holders 


Holders 


July 4 
Oct 4 


Holders 
Holders 
He ! 
Holders 
Holders 
Holders 
Holders 
Holder 


July 4 
Holders 
Holders 


Holders 
Holders 
Aug. 12 
Holders 
Holder 


*Holders 
*tHolders 


Holders 
Holders 
Holders 
Hiolders 
Holders 


July 2 


Holder 

Holders 
Holders 
Holders 
Holders 


Holders 


Holdere 


Holders 
Hold 
Holders 


Holders 
Holders 


Holders 
Holders 
Holders 


July 16 
lders 


Hole 
Holder 
Holders 
Holders 


Holders 
Holders 
Holders 
Holders 
Holders 


*Holders 
Holders 
*Holders 
Holders 


Holders 


Holders 


Holders 
Holders 


Hold 


Holders 
Holders 


hioider 


June 


Holders 
Holders 
Holders 
Holders 
Holders 
Holdets 
Holders 
Holders 
Holders 
Holders « 
Holders 
Holders 
Holders 
Holders 


Jun y | 
Holders 
Holders 
July 1 
Holders 
Holders ¢ 
* Holders 
Holders 
Holders 
*Holders 
*Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hoiders 
Holders 
Holders 
Holders 
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| Per When | Books Closed. 
Name of Comp pany | Cent. |Payable.| Days Inclusive. 
Miscellaneous (Cc oncluded) . | 

Plymouth Cordage, common (quar.) --_- 1% |July 20) Holders of rec. July la 

Employees’ stock (quar.).........-_- 1‘+s |July 20) Holders of rec. July la 
waenenn OFF (00. 1) oc cccocccecceecs \*25c. |July 31)*Holders of rec. July 15 
Postum Cereal (quar.)..............-.- |*$1 Aug. 1|*Holders of rec. July 21 
Prairie Ol] & Gus (quar.)_._........._- | 50c. |July 31) Holders of rec. June 30a 
Prairie Pipe Line (quar.)-............. 2 July 31| Holders of rec. June 30a 
Pressed Steel Car. pref. (quar.)_....._- | 1% |Sept. 8| Holders of rec. Aug. 18¢ 

Preferred (quar.) Une agbedtianmeiel 1% |Dec. 8! Holders of rec. Nov. I7¢ 
Procter & Gamble, com. (quar.)....._-_- | §& /Aug. 15) July 16 to Aug. 16 

Com. (extra) (pay. in new com. stk.)_| /4 j}Aug. 15) July 16 to Aug. 16 

Eight per cent preferred (quar.)_._-__- _ jJuly 15) Holders of rec. June 25a 
Producers Oil Corp., pref. (quar.)__-.- | 2 jAug. 15 | Holders of rec. July 31 
Pro-phy-lac-tic Brush (quar.).....-...|*50c. |July 15|*Holders of rec. July 1 

Extra ; al eet el aa ae ay *25c. |July 15 | *Holde rs of rec. July 1 
Quaker Oats, com. (quar et 75 iJuly 15) Holders of rec. July la 

Preferred (quar --| 1) |Aug. 31) Holders of rec. Aug. la 
Realty Associates, Ist preferred_____-__- 3 July 15) Holders of rec. July 6 
Remington Noise les ss k2 ypew., pf. (qu.). 1% |July 15| Holders of ree. July 3 
Remingto I | | 

Sena need’ account accum. div.) h2 | July 


. 4) July $4 to July 14 
Second vref. (account accun j 


1 
° h2 Aug. 14] Aug. 5 to Aug. 14 
Richmond Radiator, pref. (quar.)_.....| 1% |July 15] Holders of rec. June 30a 
Preferred (quar cee 134 ct. 15) Holders of rec. Sept. 30a 
.. .,. _) Ses eae | 1% |Janl5'26| Holders of rec. Dec. 31a 
River Rasin Paper 15c. |July 15| Holders of rec. July 3 
Rockland & Rockport Lime, com. (qu *1'¢ |Aug. 1|*Holders of rec. July 15 
First preferred es *3*%_ |Aug. 1/*Holders of rec. July 15 
Second preferred *3 j|Aug. 1)*Holders of rec. July 15 
Royal Typewriter, com. (quar $1 |\July 17| Holders of rec. July 10a 
1 


Preferred (quar.) Pim sameow % \July 17| Holders of rec. July 16a 
St. Joseph Lead (quar ----| 50c. |Sept.21) Sept.10 to Sept.21 

Quarterly - _. > -------| 5c. |Dec. 21) Dec. 10 to Dee. 21 
Salt Creek Produce ers “Assn (quar | 20 Aug. 1| Holders of rec. July 15a 

I so cas i Sd) Ses az z -| 42\%elAug. 1] Holders of rec. July 15a 
Savage Arms Corp., 2d pref. (quar.). l }Aug. 15) Holders of ree. Aug la 





Seagrave Corp., common (quar . .¥) \July 20) Holders of rec. July la 


Preferred (quar. ; | 4 |\July 20) Holders of rec. July 1a 
Sears. Roebuck & Cx ommon (quar *$1.50\/Aug. 1)*Holders of rec. July 15 
Securities Company | 2'9 |July 15| Holders of rec. June 30a 
Simmons Co., preferred (quar "1% |Aug 1 *Holders of rec. July 15 
Smith (Howard) Paper Mills, vref. (qu 2 July 20)' Holders of red. July 16a 
Spalding (A. G.) & Bros., com. (quar.).| $2 | 


July 15) Holders of rec. July 3 


First preferred (quar 1% Sept. 1! Holders of rec. Aug. 18a 
Second preferred (quar 2 Sept. 1| Holders of rec. Aug. 18 
Spanish River Pulp & Paper Mills! 
common and preferre d (quar 1% |‘July 15) Holders of rec. June 30a 
Steel Co. of Canada & pref. (quar 1’, |Aug. 1] Holders of rec. July ‘& 
Ste rling Product s (quar ae $i Aug. 1 Holders of rec. July 15a 
Stetson (. 1B.) Co ) t S22 .OUlJU ] Holders of rec. July la 
Preferred ; $1 Jul | Holders of rec. July la 
Sullivan Ma ner juar | l Jul 15) July l to July 14 
Superheater Co } $1.50 | Jul 15| Holders of rec. July 3 
Bwift Internacional | vi Aug. 15| Holders ofree. July l5a 
Thompson (John R.) Co nm mth; | 29¢.)Aug. 1) Holders of rec. July 23a 
Common (monthtl 25e¢.jSept 1} Holders of rec. Aug. 24a 
Tobacco Products Corp., common (qu $1.50) July 15) Holders of ree June 30 
Transue & Willias Steel Forg. (quar.)_}| 5 ily 15) Folders of rec. June 30a 
Tuckett Tobacco, common (quar.) | l July 15| Holders of rec. June 30 
Preferred (quar.) 1% |July 15) Holders of rec. June 30 
Underwood Computing Mach.. pf. (qu l Oct 1} Holders of rec. Sept. 19 
Underwood Typewriter, com. (quar.)__.| 75e ret 1} Holders of rec. Sept. la 
Preferred (quar 1% {Oct 1} Holders of rec. Sept. la 
Union Storage (quar 2 AW 11} Holders of rec. Aug 1 
Quarterly - i ee ey 2% |Nov.11| Holders of ree. Nov. 1 
United Drug, first preferred (quar ie Aug. 1| Holders of rec. July 15a 
Second preferred (quar . i Sept. 1| Holders of rec. Aug. 15a 
United Dyewood, pref. (quar.) 1% Oct. 1) Holders of rec. Sept. 15a 
Preferred (quar.) pa ERS 1%J an 1°26) Holders of ree. Dec. 154 
Thnited Fruit (quar.) 2% \Oct 1, Holders of rec. Sept. 5a 
Wnited Verde Extension Mining ‘(an lar. ) Fe Aug 1| Holders of ree. June 16 
United States Can, common (quar ree July 15) Holders of rec. June 30 
Preferred (que ir - ;} 1% |July 15) Holders of rec. June 30 
U.S. Cast Iron ripe & Fd; pref. (qu i’, ‘Sept. Hiolders of rec. Sept la 
_ Prete rred (quar.) --| 1% |Dec. 15) Holders of rec. Dec. la 
S. Industrial Al i, pref. (quar l ly 1 Holders of ree, June 30a 
U.S. Radiato: r i l ] Holders of rec, July l 
Preferred quar 1%, J ] Holders of ree. July l 
U. 5. Realty & limproy en 
Common (payable io coumon stock fly July 15| Holders of rec. June 5a 
re erred (qua! 1% Aug 1) Holders of rec. June 5a 
U. Rubber, ist pref jua 2 Aug. 15° Holders 8 of rec. July 20a 
U.S. Smelt. Ref. & Viin., cou quar. iS Jul 15! Hold of reo. July ha 
Preferred juar 87 4eclJu 15| Holders of ree. July 64 
Utah Apex Mining (quar . 5c July 15) Holders of rec. July 3 
Ventura Consol. Uil Ficid lar way Aug 1} Holders « of rec. July 15 
Warner (Chas.) Co. Ist & 2d pref. (qu ! Ju 2 Ilolders of rec. June 30a 
Weber & Heillprouer 
Common (quar.).-.. a err ie sept.30, Holders of rec. Sept. 15a 
Common (quar.) peuscuccens Oe Dec. 30| Holders of rec. Dec. 15 
Preferred (quar.) eee ale eels 1% jSept. 1| Holders of ree. Aug. 17 
Preferred (Quar.) -- San cecenoes 1% | Dec 1 Holders of rec. Nov. 16 
Western Grocer, preferred ° »*y \Janl’24,) Dee. 20 to Jan.1°26 
Westinghouse Air Brake (quar $1.50 |\July 31) Holders of rec. June 30a 
Westinghouse Elec. & Mig., com. (qu.).| $1 July 31 Holders of rec. June 30a 
Preferred (quar.)-- : osce) OB: July 15) Holders of rec. June 30a 
white Lage Oil & Ref. (qu a0 July 20 Hold rs of rec. June 30a 
Wi 7. nO i ) Hold 3 of ree Sept. 22a 
mn t -) et 1) HH id of re pept. Zz 
Common (quar Un Der 31} Holders of rec. Dec. 22 
Common <t < 3) bl) Holes ot re eT 22 
First preferred (quar 1% |Oct 1; Holders of rec. Sept. 22 
First preferred (quar l Dec. 31) Holders of rec. Dec. 22 
Second prefer 1}, |Oct. 1) Holders of rec. Sept. 22 
Second prefer l Oct. 1) Holders of rec. Sept. 22a 
Second preferre 1 |Dec. 31) Holders of rec. Dec. 22a 
Second pref l De 1} Holders of rec. Dec. 22a 
Woodley Petr 15e July 20) Holders of rec. July 5a 


Wrigley (Wm.) Jr., | 
Monthly... ; 25e. |Aug 





ee 1| Holders of rec. July 204 
Monthly... ‘ iid de ahaa 25c. |Sept. 1) Holders of rec. Aug. 20a 
Monthly. ..- , sah herakaeenana |; 25¢. |Oct. 1) Holders of rec. Septd19a 
Monthly.-...-- ioncachemeaus 25C Nov. d2| Holders of rec. Oct. 20a 
Monthly -- cede essa 25C |Dec. 1| Holders of rec. Nov. 20a 

Yale & Towne Manufacturing quar $1 Oct l| Holders of rec. Sept. 7 

Yellow Cab Mfg., Ciass 6 (monthly)...| Zic Aug 1} Holders of re July 20a 
Class Lb noutbly Zl Sept ] Holders of rec. Aug. 20a 

Yellow Taxi of Detroit. pref. (quar.) - 1% |July 15) July 2 to July 15 





® Prom unofficial sources 1 The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice z The 
New York Curb Market Association has ruled that stock will not be quoted ex 
Gividend on this date and not until further notice 





§ Annual dividenca for 1925, all payable itn e jual quarterly installments on April 1, 
July 1, Oct. 1 1925 and Jan. 1 1926, have been declared as follows: On the common 
etock $4 40, Quarterly installme nt $1 10; prior preference, 7°, ,quarterly installment 
134 %; participating preferred, 7% regular, quarterly inst: al ine nt1% %; participating 
— 2% extra, quarterly installment 44 >; preferred, 6%, quarterly installment 
LK “eo 

@ Transfer books not closed for this dividend d Correction é Payable in stock. 

Payable in common stock g Payable to scrip AOn account of accumulated 
dividends. m™ Payable in preferred stock ” Payable in Canadian funds. 

p Less income tax. 

r Payable to holders of record July 31. 

‘ The stock dividends declared by Western Pacific RR. are one share of common 
and one share of preferred for every six shares of stock now outstanding, whether 
oom. or preferred, and were ratified at a special stuckholders’ meeting held May 11. 

¢ Childs Company stock dividends are one share of no par value common stock 
for each 100 shares no par value common stock held 
y Dividend is 30 cents in cash or 2% in Common sto 





results. 


_THE CHRONICLE ~ 


169 





Banks and Trust Companies. 


In the 


Weekly Returns of New York City Clearing House 


The following shows the condition of the New York City 
Clearing House members for the 
figures for the separate banks are the averages of the daily 
sase of the grand totals, we 


week ending July 3. The 


also show the 


actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that 4s, three ciphers (000) omitted.) 











Bowery Ba 
State Bank 


Totals, actu 
Totals. actu 
Totals, actu 


Grdaggr 


Total of averages 307,100 


Totals, actual co ndition 
Totals, actual co ndition 
Totals, actual co ndition 

State Banks Not Me 
Greenwich Bank = 1,000 
nk. 250 


3,500 


Total of averages 4,750 


rotals, actual co ndition 
Totals, actu 
Totals, actual co ndition 
Trust Companies Not 
Tithe Guar & Tr 10,000 
Lawyers Trust 3,000 


u condition 


Total of averages 13,000 


al condition 
l condition 
’ 


al co nditior 


with 


479,269 5,090,687) 46,079 5! 


J 





uly 35,096,412) 52,2576 


June 275,045,922) 45,1705 
June 205.013.5114 43,8096 


10,232 c4, 
93, 885.c4, 
16,182.¢c4 


.298 50 


Ne 
iC apual. Profits. Loans, Reserve 
Week Ending ———— — Dtscount,| Cash wtih Net Time Bank 
July 31925 |Nat’'l, Apr. 6 IJnrest- tn Legat Demand De-  Cireow 
State, Mar.25, ments, | Vault. Depost-' Depostts. | postis.| la- 
(000 omttted.) (Tr.Cos.Mar.25 &c. | tortes. } tton 
Members of Fed. Res.| Bank.) Average Average Average Average | Average Ao' ge 
Bank of N Y & $ x $ 3 $ 3 3 
Trust Co_...| 4,000) 12,448 69,670 891; 7,094 53,775| 7,493 
Bk of Manhat’n 10,000) 14,303) 163,240) 2,554) 19,087 135,130) 24,819 . 
Mech & Met Bk} 10,000) 16,383, 177,006) 3,502) 22,572 167,435) 11,044 545 
Bank of Americal’ 6,500) 5,243 84.874 1,644 12,614 93,946) 3,946 
Nat City Bank.) 50,000, 60,552) 598,210; 4,399 70,579 *648,936) 85.052 850 
Chemical Nat__| 4,500 17,228 124,093 1,441) 15,048 112,120! 6,327 346 
Amer Exch Nat) 5,000) 8,383 111,104 922) 13,416 101,112) 7,478 4,908 
Nat Bk of Com.) 25,000 39,979 354,233 1,097, 40,360 311,073) 17,655 — 
Pacific Bank__-. 1,000 1,710 31,124 1,051 4,369 29,987 3,417 . 
Chaté& Phen Nat 13,500) 12,548 218,635 2,309 23,482 166,404) 40,390 5,964 
Hanover Nat'l.| 5,000) 23,827) 116,385 588 14,186 102,22: : 
Corn Exchange._| 10,000 13,995) 204,778, 6,598 26,575 181,126) 29,834 .... 
National Park 10,000, 23,786, 185,561 SS® 18,115 135,690 10,058 3,535 
East River Nat'l) 2,500 2,240 37,828} 1,324 4,096 27,985, 10,016 516 
First National._| 10,000 68,011) 319,572 $84) 26,817 209,879) 22,790) 4,451 
Irving Bk-ColTr 17,500 12,536) 282,261) 2,889 37,904 282,571) 28,452 . 
Continental... . 1,000 1,066 7,827 173 906 6,184 405 —_— 
Chase National.) 20,000 26,015) 357,513 4,415) 44,124, *351,857) 18,923 984 
Fifth Avenué__| 500 «3,016 24,712 S00) 3,128 23,246 - 
Commonwealth 600 1,047 13,591 4120 1,303 9,139) 3,504 an 
Garfield Nat’! 1,000 1,657 16,746 447, 2,576 16,480 225 396 
Seaboard Nat'l.) 5,000, 8,263 109,091 925 13,871 104,364 3,167 49 
Coal & Iron Nat 1,500 1,424 20,866 363 2,465 17,344 1,924 413 
tankers Trust.| 20,000 28,131) 335,185 792, 38,791 *297,448) 40,351 ws 
US Mtge & Tr 3,000 41,569 59,486 779) =7,005 53,72 4.892 ‘ 
Guaranty Trust 25,000) 19,559 456,945 1,267 51,858 *460,104 49,158 ~ 
Fidelity-InterTr 2,000 2,171 21,463 430 2,588 19,124 1,812 
N Y Trust...._| 10,000) 19,292) 173,058 776 20,943 157,319) 26.0901 ws 
Farmers’ Ln&Tr 10,000 17,674 151,025 435 15,723) *121,311! 25,940) 
Equitable Trust 23,000 12,201) 264,605 1,475 32,179 *294,162 31,6 110) 
| 


43,774.04, 380,718 516,775)22 ,957 


7,484: 22,952 


15 
79,677 530,5 50): 23,519 
79,246 54: 


3,4 26\2: 3,433 


mbers of Fed | Res've Bank. 
2,480 22,190 1,701 1,963 21,422) 1,4 29) 
906 029 351 284 2,757 1,904) 
5,396 101,484 1.168 2,221 $4,942 63,02 | 
8,782 128,899 6,220 4.46 9,121 66.3611 ° 
July 3 128,604) 6,388 4,055 58,823 66 2071 = 
June 27 28,394 6,394 1,745 »8,277) 66,458 
June 20 129.558 6,241 4,515 59,812 66,337 
Members of Fed "1 Res've Bank. | 
16,501 62,617 1,387 1,829 41,179 2.125 
3,031 21,523 S46 1,619 16,340 1,054 
19,532 54,140 2,233 6,448 58,019 3,179 
jul 3 44,921 , 627 6,711 59,605 3,143 
June 27 82,980; 2,192 6 45 4 56,171) 3,195 
June 20 843,372 2,147 6,507 56,842 3,142 


, 


, ater. 324,850 5! 
Comparison I 


97.584 5.303.726) 54,532 604,690, 4,497,858 58 
week 61,826 + U5 


+ 16546 + 909 280-1 


6,315 22,957 


6,152 163 





* Includ 


Trust Co 


SS 840,000 


STATEMI 


conditior 


s deposits in 


National City Banl S 


Co., $4,159,000: Farme 


c Deposits 


foreign branche 


$9,536 000; Chase Natior 


, $8,053,000; G 


e 


rs 


in torei 


iaranty Trust Co $73 


f rn brane! now lr 


$78,000; Fa 


Co., $8,053,000; Equitable Trust Co., $61,352,000 Balances 
foreign countries as reserve for such deposits were: Nation: 
Chase National Bank, $2,121,000; Bankers Trust Co., $5,350 


Loan & Trust Co., $8,053,000; 1 
included. 


s of both the averages for the week 


not included In total footin 
ial Bank, $11 


Gr'd ager., act’ cond'n June 27.5 19.937, 61,272640,998) 4,533,726 576,894 22,952 
Comparison with prev. week 2,64 7,51¢ 35,911 + 139,601 —-23,307 567 
Gr'd ager., act'l« ond’n June 275 7,206) 5 15 605,087, 4,394,125 600,201 23,519 
Gr'd aggr., act'lcond'n Ju 20 5,226,444 197 627,20 +395, 900 612,005 23,433 
Gr'd aggr., actlcond’b June 135,268,830 4,003 629,200 4,430,109 604,596 23,280 
Gr'd ager., actlcond’n June 65 6,636 54,068616,311 4,399,270606 347 23,348 
Gr'd aggr., actlicond’n May 295,274,289, 62,698 641,058, 4,458,660 624,333 23,472 
Gr'd ager., act’leond’n May 235,223,621 54,606623,901! 4,389,695625,971 23,462 

He U. S. deposits deducted from net demand deposits in the general total 
ib ‘ ere lo Average total July 3, $12,861,000 Actual totals, July 3, 
$11.31 0; June 27, $13,193,000; June 20, $13,196,000; June 13, $19,521,000; 
Ju $19,526,000 Bill pa ible, rediscounts ceptances amd other tiabilities, 
4 I e fe he week July 3 124,696 000; June 27, $535,162,.000; June 20). S542 
184 June 13, $551 97,000; June 6, $539.792.000 Actual t tals July 3, 
$537,418.000; June 27, $572,577,000; June 20, $559,566 ,000; June 13, $! 412,000; 
June 6, $571,002,000 


as follows 


181.000; Bankers 


rmers’ Loan & Trust 

‘arried in banks in 
ul City, $23,1880,00, 
O00: Guaranty Trust 
quitable Tr CO., 


and t 


The reserve position of the different groups of institutions 
on the basi 


he actual 


1 at the end of the week is shown in the following 


two tables: 


NT OF RESERVE POSITION OTF 


AND TRUST COMPA 


CLEARIN 
NIES 


G Hot 


SE BANKS 








* Not members of Federal Reserve Bank. 





Averages. 


Cash Reserve 1 b 
' Reserve | in Total | Reserve 
| tn Vault Deposttartes Reserve Required 
Members Federal $ s $ $ 
Reserve Bank 593,774,000 593,774,000 584,996 ,590 
State Bb § 220,000 4.468.000 10,688,000) 10,641,750 
Trust co s* 2,233,000 6,445,000 % 681.000 $702, 850 
Totals July 3 8.453.000 604,690,000 613,143,000 604,341,220 
Total June 27 8%. 450.000 588.144.0000 596,594,000 591,885,560 
Total June 20 8,514,000 600,759,000 109,27 3,000 596,233,850 
rotal June 13 $.658,000 588,992,000 597,650,000 592,700,700 


1 


| & ur plus 


Reserve. 
> 
8,777,410 
46,220 
21,550 


8.801.780 
4$.7058,440 
13,039,150 
4,949,300 





a This is the reserve required on the net demand deposits in the case of State banks 
ompanies, but in the case of members of the Federal Reserve Bank 


and trust c 


includes also amount in reserve required on net time deposits, which was as follows; 
503,250; June 
$16,164,060 


July 3, $15 


600: June 6, 


27, $15,986,220; June 20, 


$16,139,31 


0; June 13, $16,050,- 


Actual Figures. 





( h Reserve 
Reserve nm Total Reserve Surplus 
in \ 4 be tartes Reserve Requtred Keserve 
Membe bo s S s s S 
Reser i 630 000 630.232.000 589.213.260 41.018.740 
te ° f iM) 1.0 0) 443.000 10.588.140 145.140 
I t . ") 9 338 000 8 940.750 3907 250 
. A ! 100 GOS.742,150 41.270.* 
Tot . <f,. 000 60 187 1001613 .673.000 591.190 020 22.482 ' } 
Te 20 m SSS Cp) Ff 202 0006 AO) 1) 591.897 220 4 (90° TRO 
Tot j 640.000 629.200 637 840.000 596.075.620 41,764 ) 
en a of Fede e Br 
a T) e re ‘ q net « nd de yeite he eofs Ss 
and tr t f ‘ hye ifthe Fe« | Ress ef de 
s } J 2 f Ju 
‘ ‘ } 
il 2 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


ro 


SUMMARY OF STATE BANI AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT 

wires Furnished by tate Banking Department.) 
July 3 Previous Week 

Loans and tr 0 $1 099 286 S00 In £29 799.600 
Gold 4.709.500 Dee 101,500 
Currer no 22,125,500 Dee 915,900 
Depos! with Fede l hese e Bank of ew Yorh 100,584,600 Ine 1.871 000 
Total deposit 1,164,654,000 Ine. 42,285,400 
Deposit elimninath ul ( fre reserve de 

positaries and fr other af , ¢ om 

panies in > ( exch e& U.S. depe t 1.100.751.7000 Ine 1.104.100 
Reserve on deposit 172.676 OO Inc * 185.000 

Percentage of re e. 21.4 

RESERVI 
fate Bank Trust Compante 

Cash in vault* S30 2.200 14.97 $96 687.500 16.12 
Deposits in banks and 10,316,100 05.02 $4,940,700 O5 82 

Total $41 048.300 19.99 $131.628,200 21.94 

*Includes deposits with the Federal Reserve Bank of New York, which for the 


State banks and trust companies combined on July 3 was $100,584,600 








Banks and Trust Companies in New York City.—-The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 




















COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
Loans and Demand *Total Cash Reserve ir 
Investment Depostl in Vault Depostiarie 
Week Ended $s < $ 

Mar. 7 6,344,910,100 5,524,265,800 &1 257,500 726 004.500 
Mar. 14 6,339,319,300 | 5,525,702,500 83,304,800 | 733,263,600 
Mar. 21 6 282,558,300 545 9,100 $0,044,200 | 725,251,500 
Mar. 28 6,235 ,906 S800 5,349 637 400 81,472,700 707,162,000 
Apr. 4 6,283,140,300 | 5,422,329,800 80.546.900 | 722.106.5000 
Apr. 11 6,247,899 000 §,.359,115,500 83,581,500 708,755,700 
Apr. 18 6.267 964.100 5.402 569.400 RIT &K2 200 722 426.700 
Apr. 25 6,346 753,200 519,884 000 81. 268.000 728,551,900 
May 2 6.405.646.100 9,610,150, 900 90,497,700 749,032,400 
May 9% 6,427 ,995,400 | 5,604,043,500 81,204,700 | 742,761,100 
May 16 6 333,256,700 5.523.581 .000 89 901 400 729,294. 500 
May 23 6 257,736,200 5.452.014.5000 80,842 200 720,787,700 
May 29 6,285,428 000 »,439 376,100 883.550.0000 719.708 300 
June 6 6 329,320,400 | 5,508,073,S800 81,243,900 | 732,827,700 
June 13 6,.319,885,700 | 5.471,996,200 83,427,400 | 726,011,100 
June 20 6.336.178.9000 5.502 .440,.100 81.037 .200 741.188.8200 
June 27 6,311,487,200 5,469 ,225.600 81,431,500 | 724,783,000 
July 3 6,403,112. 800 5.598 609.700 81.367.100 750.531.400 











New York City Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the ‘Clearing House Returns’’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE 
(Stated tn thousands of dollars—that ts. three ciphers [000] omitted.) 





Net Loans, 
CLEARING Capttal. Profits Dis Reserve Net Net 
NON-MEMBERS . _ counts, Cash with Demand Time 
Nat. bks. Dec. 31 Invest in Legal |\Deposits. Deposit 
Week Ending State bks. Nov.15 ments. Vault Depost 
July 3 1925. Tr. cos. Dec. 31 &c tories 
Members of | Average Average, Average Average Average 
Fed’! Res've Bank $ $ $ $ $ < ~ 
Grace Nat Bank. 1,000) 1,736 11,142 14 875, 5,627| 4.358 
Total. 1,000, 1,736 11,142 44 S7 27 $ s 
State Banks 
Not Members of 
Fed’! Res've Bank | 
Bank of Wash'n Hts 200 512 8.487 775 365 6.09 2,44 
Colonial Bank - 1,200) 2,447) 28,200 2.96 1.390 24,500 $912 
Total. 1,400 2,960 46 O87 3.738 1.755 30.593 6.35 
Trust Company 
Not Member of | 
Fed’! Res've Bank 
MechantTr, Bayonne 500 532 9,102 $54 128 3.202 6.061 





102 











Seecesceeoss oe 128 4.202 6 061 
Grand aggregate. 2.900 5,229 56,931 4,136 2.758 239.422 16,775 
Comparison with prev. week 431 103 76 706 70 
Gr’d ager., Juue 27 2,900 5,205 56,500 4.239 2.682 a38.716 16.705 | 
Gre'd ager., June 20 2,900 5,205 56,836 4.235 2.790 039.665 16,645 
Gr'd ager., June 13 2,900 5,205 56,787 4,405 2.737 039.754 16.580 
Gr'd ager., June 6 2,900 5.205 56.462 4,349 2.851 a39.616 16.516 

a United States deposits deducted, $55,000. 

Bills payable, rediscounts, acceptances and other liabilities, $1.604.000 


Excess reserve, $123,790 decrease. 
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Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 








July § Changes from July 1 June 24 
1925. prettous week. 1925. 1925. 
$ $ £ $ 
Capital ‘ 66 SOO 000 Unchanged 66,800,000 66,800,000 
Surplus and profits ; KO §85.000) Inc 2 0 89,594,000 89.532,.000 
Loans, dise'ts & investments 75,154,000 1 21 ,.000 953,621,000 954,031,000 
Individual deposits,incl. U.S. 676.055 000) De ; 100 679,370,000 677,385,000 
Due to banks 17 Ir 12,¢ 000 134,548,000 129,723,000 
Time deposits y. D 7 100 209 ,.432.000 207,853 .000 
United States deposit d D 8.941.000, 9,937,000 
Exchanges for Clearing H SA 2 Y Ir 2 33,100,000 29,210,000 
Due from other banks 7 I W 90 662.000 97,329,000 
Reserve in Fed. Re Bank if 2 79.297 000 78,334,000 
Cash in bank and F. R. B 50 my De a 9,997,000, 10,324,000 
Reserve exc in bank 1 
Federal Reserve Bank 1.4 OO Tr 00 454,000 393,000 





Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending July 3, with comparative figures 
for the preceding, given below. Reserve 





weeks is 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes “Reserve with legal 
depositaries”’ 


two 


and ‘‘Cash in vaults.’’ 





Week Ended 
| 














July 3 1925. 
Two Ctphers (00) — June 27 June 20 
omtted | Members of Trust 1925 | 1925. 1925. 
\F R. Syste m Companies| Total | 
| i - —x 
Capital | $41,875,0| $5,000,0| $46,875,0| $46,875,0] $46,875,0 
Surplus and profits | 125,509,0| 16,703,0) 142,212,.0) 142,279,0| 142,279,0 
Loans, disc’ts & investm't S09 959.0 $8,169,0) 558,128.0)| 860 401,0) 861,267,0 
Exchanges for Clear.House| 46,369 951,0| 47,320,0| 39,748.0| 42,213,0 
Due fron I 116,725 20,0) 116,745,.0| 102,392,0) 112,783,0 
Bank 14 1&.0 1659 146,487,0| 141,249.0| 147,851,0 
Indi y 611.105.0| 29,.450.0) 640 555.0} 620,101.0) 635,282,0 
Time 92. 198.0 1.995.0 94.193.0 723.0 98 291.0 
Tota 848.821,.0| 32,414,0) 881,235.0|) 857,073,0| 881,424,0 
U.8 not incl 7.990.0 8,556.0) 7,967,0 
Res've with legal depos’ ies 3,778.0 3,778.0 3,072.0 5,579.0 
Reserve with F. R. Bank 66 354.0 66.354.0| 62,200,0) 65,553,0 
Cash in vault * 9,460.0 1,467.0 10,927.0 11,453,0 11,508.0 
Total reserve & cash held 75,814.0 5,245.0 §1,059.0 75,725,.0| 82,640,0 
Reserve required 64.863.0 4,516.0 69 379.0 68.183.0 69.565.0 
Excesa res. & cash in vault 10,951.0 729.0 11,650.0 8,542.0 13,075,0 
* Cash in vault not counted as reserve for Federal Reserve members 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business July 8 1925 in 
comparison with the previous week and the corresponding 
date last year: 








July 8 192 July 11925. July 9 1924. 
Resources— $ S = be) 
Gold with Federal Reserve Agent . 856.047.0000 356,159,000 595.201,000 
Gold redemp. fund with U. 8. Treasury. 774,000 9.057 000 6,541,000 
Gold held exclusively agst. F. R. notes. 4,021,000 »,216,000 601,742,000 
Gold settlement fund with F. R. Board. 223,098,000 221,702,000 151,897,000 
Gold and gold certificates held by bank 059,000 10,222,000 196,081,000 
Total gold reserves. 023,178,000 917,140,000 949,720,000 
Reserves other than gold 36,189,000 35,178,000 29,134,000 
Total reserves 159.367.0000 952.318.0000 978,854,000 
Non-reserve cash. 17,179,000 14,658,000 17,660,000 
Bills discounted— 
Secured by U. 8. Govt. obligations 91,634,000 109,440,000 17,096,000 
Other bilis discounted $2,149,000 $1,671,000 16,708,600 
sake 
{ Total bills discounted 23.783.000 151,111,000 33,804,000 
| Bills bought in open market 5,453,000 46,991,000 26,332,000 
U.S. Government securitics— 
Bonds ce Sanat a eile dish 1.912.000 4,912,000 1,202,000 
Treasury notes... : 64,054 000 73,136,000 112,571,000 
Certificates of indebtedness. .......-.- 2,256,000 8.178.000 34,245,000 
Total U. 8. Government securities.. 71,222,000 $6,226,000 148,018,000 
Foreign loans on gold............... 2 9,009 2.535,000 oe 
| Total COTS GE aacuctdsctsends . 236,293,000 287,163,000 208,154,000 
Uncollected items...........-. 161,.244.000 173,388,000 138,421,000 
Bank premises........-.... 16,981,000 16,808 000 15,551,000 
All other resOurces.......<.----s<-- 6,083,000 6.150.000 8,107,000 
| Total resources......-. ‘ 1,.307,147.000 1,450,575,000 1,366,747 ,000 
| = > 
LtaMiltttes— 
Fed’! Reserve notes in actual circulation $32,.978.000 337,789,000 340,993,000 
Deposits—Member bank, reserve acc’t S28.458.000 843,935,000 808,159,000 
Government an 5,416,000 7,238,000 3,976,000 
Other deposits. 16,244,000 19,497,000 13,833,000 
Total deposits — . 846.118.0900 S70.670.000 825,968,000 
Deferred availability items 124,890,000 149,034,000 108,545,000 
Capital paid in......- 1.604 000 $1,690,000 29,978 008 
Surplus pannnnsnes 5.749000 58,749,000 59,929,000 
All other liaDilities. . —- 2,508,000 2,643,000 1,334,000 
Total llabilities....... 1.397.147.0900 1,450,.575,000 1,366,747 000 
Ratio of total reserves to deposit and 
Fed'] Res've note liabilities combined 81.4 78.8% 83.9% 
| Contingent Hability on bills purchased 
for foreign correspondents. ....... -- 10.731.000 9,873,000 11,101,000 








CURRENT NOTICES, 
G. L. Miller & Co., Inc., of New York and Atlanta, announce that 
they are ready to exchange the definitive bonds of the $425,000 Ist Mtge. 
7% Real Estate Gola bona issue secured by the New Albany Hotel, Albany, 
Ga., for the outstanding interim certificates of that issue. 
—Eastman, Dillon & Co. announce the opening of a branch office located 
| in the Transportation Building, 17th and H streets, Washington, D. C. 
In charge of Mr. Leon Shore. 


! 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, July 9, and showing the condition 
of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 142, being the first item in our department of “Current Events and Discussions.” 


ComBINED RESOURCES AND LIABILITIES OF THE FEDERAL ResERVE BANKS AT THE CLOSE OF BusINESS JULY 8, 1925. 

























































































July 8 1925 July 1 1925 June 24 1925.| June 17 1925.| June 10 1925.|June 3 1925.|May 27 1925.|May 20 1925. July 9 1924. 

RESOURCES . $ $ $ $ S $ $ $ 
Gold with Federal Reserve agents_- --_-- 1,461,028,000/1,459,127,000)1 473,117,000) 1 500,333,000] 1,516 ,627,000] 1 504,694,000] 1,521,237,000|1,531,216,000/2,099,835,000 
Gold redemption fund with U. 8. Treas- 47,706 000 58,141,000 53,819.0 ne) 38,062,000 65,861,000) 62,312,000 62,460,000 50,679,000 37,433,000 

Gold held exclusively agst. F.R. notes.| 1,508,734,000]1,517,268,000] 1,526,936,000] 1,538,395,000 | 582,488,000] 1,567,006 000] 1,583,697 ,000] 1 ,.581,895,000]2,137,268,000 
Gold settlement fund with F. R. Board_| 678,327,000} 680,503,000] 674,499,090] 678,157,000] 637,899,090] 657,496,000] 651.885.000| 654.157.000] 595,604,000 
Gold and gold certificates held by banks.| 597,200.00 587,791 000} 609,329,000} 604,515,000 600, 706,000] 593,638,000] 602,429,000] 598,569,000] 410,530,000 

Total gold reserves. ........-......- 2,784,261 ,000] 2,785,562 ,000]2 $10 764.006] 2.8 21 .067 000} 2 821 093,000) 2,818,140 000] 2,838 .@11,000/ 2,834,621 .000] 3,143 ,402,000 
Reserves other than gold.-.....-....-- 139,493,000] 141,306,000} 148,049,000] 146,659,000 144 159, v00 139, 397, 000} 143,814, 000 145.974.0060] 101,904,000 

Total reserves... .....--.-ce2ce--ce 2,923,754 000 2,926,368 000 2,958, 8$13,000/2, 967,726 000) 2,965,252 ,000]2,957 537 ,000/2,981 825.000 2.980.595 .000 3,245,306,000 
Non-reserve cash. .......c0c2-------- | 49,699,000 47,429,000 55,739,000 54,613,000 54,963,000] 48,557,000 52,450,000 56,665,000| 54,574,000 
Bills discounted | 

Secured by U.8. Govt. obligations..-| 230,270,000) 268,937,000] 249,914.000) 248,122,000] 222,808,000] 207. 758. 000} 216,007,000! 160.854.000 94,607,000 

Other bills discounted --.......------ 220,051,000] 242,688,000) 205,531, yi} 193,542,000] 194,326,000] 204,584,000 197,992 2.000} 177,548,000] 216,106,000 

Total bills discounted -- _...-----| 450,331,000] 511,625,000] 455,445,000 g 441,964.000| 417,134,000 412, 342,000 413,999,000 338, 402,000 310,713,000 
Bills bought in open market --- 240,711,000) 249,090,000 241,666,000] 246.083.9000] 274,952,000] 284,954,000] 278.413.0000 76,026,000 58,509,000 
U.S. Government securities: | 

Dc ccdngcedenicbeckbanoe ---| 68,556,000 68,247,000 72,297 OVO} 83,366,000 83,900,000 §4.338.000 85,012,000 85,529,000 20,862,000 

Treasury notes --- ~---- ---| 241,683,000) 249,551,000) 226,083,000) 191,151,000] 254,030,000] 248,200,000] 241,904,000] 251,108,000] 330,051,000 

Certificates of indebtedness. - - } 28,722,000 35,777,000 26,229,000 31,852,000 21,918,000 21,567,000 22,298,000 21, 745 5,000} 99,587,000 

Total U. 8S. Government securities ---_}| 5,961,000) 353,575,000) 324,609,000] 306,399,000) 359,848,000] 354,105,000] 349,214,000 35 58.382,.000| 450,500,000 
Foreign loans on gold. ..-...--- ece oa 10,500 O01 10,500,000 10,500,000 10,500,000 10,500,000 10,500,000 10,500,000 10,500,000 
All other earning asset#...-.--- - | 2,250,000 2,250,000 2,250,000 2,250,000 2,250,000 2,250,000 2,250,000 2,250,000 1,250,000 

Total earnings asseté.---..-- 1.042.753,000]1,127,040,000]1,034,470,000]1,007,196.000 1,064,684 ,00011,064,151,000]1,054.376.000] 985.560.0001 820,972,000 
Uncollected items. ...-- oe e--e 683,335,000) 270,084,000] 619,112,000] 811,856,000) 618,656,000] 683,820,000] 584,282,000] 674,761,000] 604,433,000 
Bank premises taba tatiana s aa 1,326,000) 60,180,000 60,173,000 60,162,000 59.976 .000 59.874.000 59.867 000) 59,701,000 57,907,000 
All other resources. .... aéecces “ 21,618,000] 21,456 .000 21,152,000 21,136,001 23,949,000 23.518.000 22 792.000} 23,199,000 26,412,000 

| — » . 
| | 
Total resources............-- 14,751,458,000) 4,853,057 000) 4,749,459 0001 4,922 689,000] 4,787 480,000] 4,837,457 ,000/4,756 592,000] £,780,481 000] $,809 604,000 
LIA BIL 17 IE. 
F. R. notes in actual circulation. - ~~~ ~-|1,652,290,0 90) L653 ,006 ,006 1 634,235,000) 1,643,047 000) 1 ,659,673,000/ 1,674,686 ,000) 1 670,635,000] |,656,474,000]1,855 005,000 
Deposits— | 

Member banks—reserve account. -.---/2 147,100.00 \|2.198,629,0 10} 2,139,779 000 2,212,772 000} 2,156 ,090,000) 2,146 921 ,000]2,138.174,000] 2,118,163 ,000) 2,036,852 ,000 

Government .. . . . . --..--<--- es 13,282,009 23,330 ,OOU 46,207 ,OOO 5,364 000 44,404 000 39,032,000 38 624.000 32,732,000 19,151,000 

Other deposits... -.........---.-. -| 27,366, 000 30 426.000 24,428,000 6, 466, 000 25.112 000 36,192,000 25.076,000 25,527 000 22,907 000 

| . a 7 = aie Silesian sain in iaiilninaa ae <i - 

Total deposits. .....-.--.---- er }2 187,748 ,000/2,252,385,000]2 210,414,000] 2,244 602,000) 2 225,606, 000 2,222 ,145,000) 2,201 ,874,000/2 a7 76,4 22. 000) 2,078 ,910,000 
Deferred availability ite MB. cccceccccce| 596,809,000) 603,527,000 557:073,000]" 687,156,000) 554,517,000] 593,749,000] 537,025,000] 601,151,000) 531,328,000 
Capital paid in. ec ccccececccceces 115,617,000) 115,704,000] 115,561,000) 115,543,000] 115,527,000] 115,539,000] 115,525,000} 115,448,000] 111,400,000 
UP PEUS . 2 on ce ccc cccccccccccecece=- |} 217,837,000] 217,837,000] 217,837,000) 217,837,000] 217,837,000] 217,837,000] 217,837,000} 217,837,000] 220,915,000 
All other liabilities. .......----- ese- 11,187,000 10,598,000 14, 339, 000 14,504,000 14,320,000 13,501,000 13,696,000 13,149,000 12,046,000 

Total liabilities. ........------.---- 4,781,488 000) 4,853,057 ,000|4,749 459, 000 4,922,689,000 £.787,480,000 4,837,457, 000 4,756,592 ,000| 4.780,481,000] 4,809 604,000 
Ratio of gold reserves to deposit and 

F. R. note abilities combined - - -_- - 72.5% 71.3% 73.1% 72.5%, 72.5% 72.2% 73.2% 73.9% 79.9%, 
Ratio of total reserves to deposit and 

F. R. note liabilities combined ‘ 76.1% 74.9% 77.0% 76.3% 76.3% 75.99, 77.0% 77.8% 82.5% 
Contingent liability on bills an d . 

for foreign correspondents. - - ---- on 37,829,000 36,971,000] 37,105,000} 33,482,000 34,0% 34, 000} 35,069,000] 35,780,000] 39, 007, 000 38, 587, 000 

Dtstrtbutton by Maturitites— 3 $ 3 3 $ $_ $ 3 $ 

1-15 day bills bought in open market 82,609,000 90,113,000 86,317,000 86,923,000) 106,694,000) 101,805,000] 105,406,000} 109,929,000 33,118,000 
1-15 days bills discounted - 322,795,000) 351,904,000) 330,416,000) 330,730,000] 303,262,000} 295,716,000] 302,955,000) 226,929,000] 142,880,000 
1-15 days U.S. certif. of indebtedness 1,560,000 7,984,000 967,000 8,034,000 184,000 1,000 50,000 77 ,WOU 

1-15 days municipal warrants ° --=--| | ~~~2-~-- ----------| ----- ------- ---------- -- -=-- = 
16-30 days bills bought in open market. 25,661,000 54,345,000 47,746,000 45,27: 5, 000 50,1: 24, 000 61,614,000 56,877,060 60,153,000 10,405,000 
16-30 days bills discounted _- 54,451,000 26,381,000 28,148,000 23,860,000 26,274,000 27 945,000 22,653,000 25,151,000 34,589,000 
16-30 days U. 8. certif. of inde »bted ness . on -_ Sal. statieekéesl usackekene. saneen tas esskdatteul seteaeeane 
16-30 days municipal warrants . jonéhadl désaaeeewes ih ae des ncaa ba nbeenes a is aie ate ~~ === ~~ , 
31-60 days bills bought in open mz ark et §2,594,000 67,302,000 72,665,009 65 ?, 788, 000 65,730,000 63,887,000 64,199,000 63,360,000 10,210,000 
31-60 days bills dis gery 41,464,000] 41,279,000 39,472,000 34,825,000 35,885,000 37,611,000 37,938,000 39,329,000 51,289,000 
31-60 days U. 8. certif. of indebt edness es ‘oan in steéucddue ine sbaeneai ‘skbdalianel adaaedanes 
31-0 days municipal warrants | = inte . eee eres Gare soy ete au sakes éhtmem wie , 
61-90 days bills bought in open market | 32,453,009 28,392,000 29,858 ,000 41.417.000 44,696 000 BO, 804, 000 48,181,000 38,381,000 2,834,000 
61-90 days bills discounted | 204 000) 51,565 000 26,718,000 23,488,000 22,580,000 23,093 ,000 23,386,000 22,131,000 43,752,000 
61-90 days U. S. certif. of indebtedness | 19,21 ),000} 90,237 000 15,814,000 10,805,000 esa ens ees Beaker acted aS 
61-90 days municipal warrants | ‘ ; , on- = -- - 

Over 90 days bills bought in open market} 8.304.000 S938 O00) 5,080,000 6,680,000 7,708,000 6.544 000 3,7: 50, 000 4,203,000 1,942,000 
Over 90 days bills discounted can 27,204.00 | 30,496 000} 30,421,000 29.061 OU 29,133,004 27,974,000 27 067 000 25,762,000 38,203,000 
Over 90 days certif. of Indebtedness __ 7,652 000) 8,556,000 9,448,000] 12,983,000 21,734,000 21,566 000 22,248,000 21,668,000 99 587,000 
Over 90 days municipal warrants - - - | | 
F. R. notes reese 1 from ¢ . 137 ") 46,248 ,000]2,945,097 000] 2,963,134 ,000|2,974,405,000]2 2,955,645 ,000)2,958,665,00 2,980,208 ,00013,256,108,000 
F. R. notes held by F. R. Agent 1,001,026 09 111,137,000] 1,003,586 ,000)1 007,826,000} 1,004,597 000} 992,007,060] 985,572,000 U5,197.000| 915,356,000 
leral Reserve Ba 136 ,.339,00011,935,.111,000)1,941,511,000)1,955,308 4011966 808,000] 1.963.638 .000 1.973.093 0001 L,985,011,.000/12,.340,752,000 
| | 
i certifica 287 ; OO, 2 7.591.000 286. 016.00 f 16.00 | 287.666 000 287.666 000 28 100] ZS9,011L,000) 333,604,000 
”) 000 92.0 ) ) on l 1 Wor 110,983,000 95.0432 000 105 154.000] 110,224,000) 120,299,000 
Res Boa ) 277 000) 1.069.443 000}1 1.5460 ] 1.674 OK 117,978 ,000)1,118,996 000|1,127 17,0001 131,981 .000/1,645,932,000 
f 10.00 717,052,000] 667,202,000) 659,395.00 671.638.0001 675.772.0086 668,350,0001 579.198.0000] 361,690,000 
| 
i i | 
Total 117,2 012 .176,179, 00012 ,140,319, 000'2,15 728 .000!2.188 265.000!2.180.466 yol2,189, 7.000'12.110.414 000'12.461,.525 000 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 8 1925 





























. , , | | j ee ae 
Ter caqnher (tied. | 
Pwo ctphe } : Boston. |New York.| Phia. \clereland.|Richmond| Adanta. | Chicago. | st. Louts.| Minne sp.|Kan. Ctty| Datias. |sanFran.|  Totat 
Fede i Meserre rip | j | 
emannansanm a | — — . — 
/ pte Re 4 | s $s ¢ = | < 4 3 < < z | 4 | ~ 
Gold with Feder teserve Agents 147.295.0| , 4 14 7{ we | 2 ; ] 1% 99 6614 F ( 11] 9 }2 4 11s ) 
Gold red'p fund with t 5. Treas ] 174.0) 7,074 77.0) 2,808 | 2,2 . = 1.0 2.4 0 ] 1.4 1.91! H ] ] 17 0 
| | | | | 
Gold held excl agst. F. R.notes 160,469. 4.0. }148 124 $3,074,0] 31,319,0)113,002,0)140,305,0) 25,086, $27 9,557 2 71,0) 47 1,508 ,734,.0 
Gold settie’t fund with F.R. B'rd) 57,440,0) 223.095 | 55,009,0] 69,37 | 21'437' 16,101,.0)113,931,.0) 15,540,0) 20,711.0) 35.444.0) 10.4 | 39,548, 678,327,.0 
Gold and gold ctfa. held by Danks) 23.655 seit 20,618,0| 40,848.0] 23,201.0] 4,464.0) 95,026.0) 10.364.0 7,218.0 3.738 7 683.0] 24,326. 17.200,0 
j | 
i | | 
Total gold reserves . 241 64,0} 923,.178,01223,751 .0/293,298 1570] 157 .0.549,262,0, 50,990,0) & $56.0) 94.739.0. 4 16.0) 28 ; 0}2.784.261.0 
Reserves other than gold on ik, 38,189, 6.816, 7,158.0 macnn 19,0) 17,632,0) 19 10) 1,118,0 $, S80, ¢ V3 ] 7) 139,493,0 
' 

“4 Total reserves.____.____.- - 255,438,.0) 959,.367,01230,567.0|300,456,0] 80,576,.0)147,086 0\366,894,0) 70,549,0) 83,474,.0) 98,619,0) 55.176 l27 052 O12 .923,.754.0 
Non-reserve cask... =e 4 11! 0 17,179,0 1,404.0 2,380.0 2,629.0 3,787.0 6,356.0 $,683,0 826.0 2,150.0 2,416.0] 2,778.0 19,699.0 
Bills discounted . 

Sec. by U.S. Govt. obligations) 15,007.0 41,634,.0) 22,.838,0| 27,755.00) 16,803.0 828.0) 29.062.0| 6,698, 440.0 1,075.0 1,414.0] 16,716.0]| 230.270.0 
Other bills discounted --.-.-...-. 22,762,0 $2,149.0] 16,539,0] 14,462,0] 33,497,0) 21,387,.0) 25,848,0) 12,311,0 $615.0 ».779.0| 6,742.0) 23.980.0] 220.061.0 
Total bills discounted ._-_-..-.-.-. 37,.769,.0| 123,783.( $9.377,0| 42.217,.0| 50,300,0] 22,215.00) 54,900,0) 19,009.0 5,055.0) 6,854.0 8,156.0] 40,.696.0] 450.331.0 
Bills bought in open market....| 36,886,.0 38,453 0} 13 002 O| 21,717,0| 9,750.0) 16,693,0) 30,460,0) 10,647,0) 15,362,0) 12,650,.0) 14,027,0] 21,069.0] 240,711,0 
U. 8. Government securities aia . : ; 
ORG. noc ccccccececescee 559.0 4,912.0 610.0] 8,746.0) 1,486.0) 1,715.0, 20,217,0) 2,803.0; 8,150.0) 9,572.0) 7,327.0} 2,459.0 68,556 .0 
Treasury notes........-....- 2,395.0 64,.054.0] 17,207,0) 11,571,0] 4,019.0} 11,293.0 19 118,0) 27,227,0) 7,75) 0} 20,293,0) 20,521.0] 36.234.0] 241.683.0 
Certificates of indebtedness.| 4,665.0 2,256.0 57,0} 9,547.0 64,0] 1,389.0 1,744,0 544,0) 128.0) 2,830.0} 447.0 5,048.0 28.722.0 
Total U. S. Govt. securities...' 7,622.0 71,222.0' 17,874,0° 29,.864,.0' 5,569.0! 14,.397,0' 41,079,0' 30,574,0' 16,.029,.0' 32,695,0' 28,295,01143,741,0' 338,961.0 
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RESOURCES 
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FEDERAL RESERVE NOTE 


ACCOUNTS OF FEDERAL RESERVE 


AGENTS AT CLOSE OF BUSINESS JULY 





Federal Reserve igent al 


(T'wo Cipher 00 
F.R. notes ree'd fron 
F.R. nudtes held to I 


Omitted 
; Comptrol'r 


R. Agent 


$ 
200 932 ,0] 764.890 4 
1700.01 $14.620.0 

} 
R. bank! 201 ,252,0 


F.R. notes issued by I 
Collateral held a irity for 
F.R. notes issued to F.R. Bk 
Gold and gold certificates 
Gold rede! f 
Gold fund—1 
Eligible paper 


se 


otal collateral 
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Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement 


issued by 


Lest 


the Federal rve 


Board, 


giving 


the prince he 


resources: 
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the liabilities of the 733 member banks from which weekly returns are figures 


those for the Reserve banks themselves. Definitions of the 
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29 1917, page 25 


Current Events and Dieww 
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in Statement were 
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for the latest week appeurs in our Department of ‘ 
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Data for all reporting member banks in each Federal Reserve District at close of business July 1 1925 


ol 


page 142. 
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omitted. 





Federal Keserve Dtstrtct. 


Number of reporting banks. --.-.-.-. -| 
Loans and discounts, gross: 
Secured by U.S. Gov't obligations 
Secured by stocks and bonds 
All other loans and discounts 


$ 
12,2 
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Tota! loans and discounts 
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5. pre-war bonds 
Liberty bonds 
freasury bonds 
Treasury notes. . - 
. 8. Treasury certificates 
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inve 
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.8 
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U 
U. 
U 
U 
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Total investments. . —. 
Total loaus and investmeuts 

Keserve balances with F. K 
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Net demand de posits. 
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Government deposits - - 
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All otber 

Bankers balances of re porting meu 
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Data of reporting member banks in New York City, Chicago, and for whole country. 





1 1925 





—— 
Numb of reporting banks 
Loans and discounts, gross: 
Secured by U. 5. Govt. obligations 
Secured by stocks and bonds... -.. 
All other loans aud discounts 


733 

s 
178,572,000 
5,167,857 OOO 
8.029 ,008 000 


Total loans and discounts 
Investments: 

U. 8. pre-war bonds 

U. 8. Liberty bonds 

U. 8. Treasury bonds 

U. 8. Treasury notes 

U. 8. Treasury certificates. -._-. 
Other bonds, stocks and sec urities - 


13,375,437 000 
218,945,000 
$80 320,000 
438,850,000 
356 897 000 
124,084,000 
967,457,000 
Total investments 5,516,562 ,000 

Total loans and investments. .- 
Reserve balances with F. R. banks... 


$91,999. 000 

662 066 000 

278,125,000 
3,053,739,000 

.172,.152,000 
Government deposits 112,855,000 
Bills payable and rediscounts with 

Federal Reserve Banks: 

Secured by U. 8. Govt. obligations 185,714,000 

121,395,000 
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Wall Street, Friday Night, July 10 1925. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 160. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
yages which follow: 








STOCKS Sale ange for Week Range Since Jan. 1 
Week Ended July 10 fo — - - 
W eek Lowest Hichest Lowest Highest. 
Par. Shares, $ per share. | $ per share. |$ per share.$ per share. 
Railroads. | 
Cleve & Pittsburgh 50 100| 70% July 6) 70% July 6) 70 Apr, 71% Apr 
Erie ctfs 100 300 27% July 6, 27% July 6! 25% July! 27% July 
Ist pref ctfs 100 100' 36% July 6 36% July 6) 36% July, 36%4 July 
Morris & Essex 50 20 8045 July 6 SO% July 6 77% Jan 80% July 
Nashv Chatt & St L_100 100148 July 9148 July 9143 Apri55 Mar 
N Y Chic & St Lets__100 100, 8914 July 7 89% July 7) 8914 July) 89% July 
N Y Lack & West 100 20 102% July 6102% July 6 100 Jan 104 May 
N Y State Rys 100 100 35 July 6 35 July 6 33 June, 44% Apr 
N Y Rys pref ctfs aa 300 10% July 6 10% July 9, 9% May 12 June 
Part certifs . 15282 July 7282 July 7278 May 294 May 
Pitts Ft W & Chi pref 100 50 141% July 7141% July 7/139 Jan 142 May 
Reading rights 2,500' 17% July 8 18 July 6 7% July| 24% Jan 
Twin City RT pref__100 100100 July 10110 July 10) 94! Jan 100 May 
Industrial & Misc. 
Am Chicle prior pref ° 800 89% July 7|\ 92 July 8! 89% July) 92 July 
Amer La France Fire En | 
7% cum pref 100 100 9744 July & 9744 July 8 95% Feb100 June 
Amer Metal pref 100 400115 July 9115 July 9111 Mari16% Jan 
Amer Piano pref 100 300 95 July 6 96 July 9) 9144 May, 96 July 
Amer Republics bd 500' 63 July 8 65 July 6 48 Jan, 76 June 
American Snuff 100 100 14214 July 6 14244 July 6/138! Aprl150'% Feb 
Am Type Found, pf_100 400109 July 7110 July 9/1054; May110 Jan 
Am Writ Paper ctfs__100 100 2 July10 2 = July 20 2 July; 4 Jan 
Atlas Powder . 200; 4914 July & 50 July 9 45 June, 5244 Feb 
Auto Sales, pref 50 100, 15% July 6 15% July 6) 13 Apr, 1644 Feb 
Barnet Leather, pref_100 100° 99 July 10 99 July 10 93? Jan 99 July 
British Empire Steel_ 100 100; 1% July 9 1% July & 1% May; 3% Jan 
2d preferred 100 100} 6% July 7) 6% July 7 6% July} 11% Feb 
Jotany Cons aati A 400| 45 July 9 45% July 9 45 July; 4514 July 
jurns Bros, pref 100 300, 92 July 7) 94 July 7 93 July; 97% Apr 
3ush Term Bidg, pf_100 200 98% July 7 99% July 9 96) Jan10o1 May 
Cert-Teed Prod.1s tpt 100 400 96 July 7 97 July 8&8 89% Jan 98 June 
Chrysler Corp ctfs 2,700113% July 10117% July 8 113% July117% July 
Preferred * 100 103'4 July 10103'¢ July 1010344 July 103% July 
Crex Carpet e6ane 300) 46 July 8 46 July & 36 Mar, 51 May 
Cudahy Packing 100, 7,300102 July 10106 July 6 95% Junel06% July 
Deere & Co, pref 100 400, 9634 July 10 96% July 9 82% Jan 98'4 June 
Elec Pow & Lt, pref ctf{s_| 4,000, 91 July & 91% July 6 90 June 94 June 
Emerson- Brant, pref_100 200; 8% July 8 8% July 8 s May; 15 Jan 
Fam Players-Lasky rts_. 25,600) 5'4 July10) 6% July 7 444 June 6% July 
First Nat Pic, lst prefl00 200 101 July 8101 July 8 100 Junelol%¢ June 
Franklin Simon, pref_100 200105 July 6105 July 6 101% Mari05!4 June 
Gen Railway Signal..100 1,800170'4 July 8175 July 10 144 Junel7s8% June 
Preferred 100 200, 9044 July 10 90' July 10, 90% July, 93% June 
Great West Sugar, pf 100 600114 July 10114 July 10 101 Mayll5\% June 
Guantanamo Sugar 600 4% July10| 5 July 10 4% May, 6% Jan 
Hanna, Ist pref cia_100 300,50 July 6 50% July 9, 50 July; 89 Feb 
Helme (G W) 25 300 70% July 6, 70% July 6 66 May) 83 Apr 
Howe Sound * 2,600, 18 July 9 19 July 7) 16% June 19% June 
Indep Oil & Gas rights__'11,108 4 July 6 % July 6 44 June, 14 June 
Ingersoll Rand 100 128220 July 6222 July 7/218 May 249 Jan 
Int Agric prior pref__100 100,72 July 10 72 = July 10 40 Apr, 72 July 
Internat Cement rights 7,800; 34% July 7) 3% July 6 2% June 3% July 
Internat Paper, pf (7) 100 700; 87 July 7, 89% July 6) 87 July, 9044 June 
International Salt 100 100 71 July 6 71 July 6. 67 Mar| 77 Jan 
Iron Products 10 100 55 July 8 55 July 8 455 July 105 Feb 
Jones & L Steel pref. _100 100 114% July 10114% July 10 1117 Febl15 Mar 
K C Pr & Lt Ist pref . 200 104% July 6105% July 7 99 Jan105'4 June 
Kansas & Gulf 10 200 % July 7 ¢ July 10 ; May; 1% June 
Kinney Co pref 100 100, 97%4 July 9 97% July 9) 95 Apr100 Feb 
Kresge Dep Sts pfd__100 100 96% July 7 9644 July 7, SS Jan 97% June 
Long Bell Lumber A ° 400 46'% July & 47 July 7) 45'¢ Mar, 52 Apr 
Mack Truck rights 6.400 13) July10 14 July © 13 July; 14 July 
Mackay Cos pref 100 300 67% July 10 68 July 7), 66 Mar, 78% Feb 
Manati Sugar 100 100, 52 July 9 52 July 9 46 May) 55 July 
Preferred 100 200 79 July 10, 80 July & 79 July 824% June 
May Dept Stores pref100 100123 July $123 July 9116'¢ Mari124 June 
Murray Body * 1,300 33% July 10 34% July 6| 32% Apr 42% Mar 
Npt News & Hampt 
Ry Gas & Elec 100 300 95 July 9103 July 6) 52 Feb110 July 
N Y Shipbuilding ° 400 22% July 9 23% Juiy 7) 17 Feb 2814 Feb 
N Y Steam Ist pref . 1001004 July 9100 July 9 7 Jan 102 June 
Oppenheim, Col & Co_.*| 1,300 44% July 7 45% July 10) 44 July 46'¢ June 
Penn Edison pref ° 100109 July 9109 July 9 104 Aprio9 July 
Peoples Gas, Chicago.rts| 7,600 1'¢ July 6 1% July 6 1% June 2 June 
Phillips Jones ( orp pILO0 200 82 July % &82'5 July 9) Sl June 95% Jan 
Phoenix Hosiery 5} 2,600 30 July 9 35 July 10) 18 Apr 35 July 
Preferred 100 300 92'4 July 6 93 July 9 84 Apr 93 July 
Prod & Ref Corp pref_50; 200 43% July 10 43% July 10) 43 Muy 47 Feb 
P 8 Corp of N J rights. _'66,100 ‘“ July & 1 July 10 » June 1 May 
PS Elec & Gas pref 100, 200 93% July §& 95 July 9 92'5 May) 95'¢ June 
Ry Steel Spring pref 100) 400118') July 7119% July 9114'4 Mari20 Feb 
Reis (R) & Co Ist pf_100| 200 92'5 July 6 92'¢ July 6) 63 May 92% July 
Stand Gas & Elec pref 50) 1,000 53) July 9 54 July & 504 Mar 54'¢ May 
Texas Pac Land Trust 100) 68298 July 9310 July 6/255 Apr310 Jan 
Tidewater Oiln w |} 800, 35% July 9 35'4 July 9 45% July 35% July 
U 8 Tobacco . 400 54 July 10 54% July 8! 514% Mar 56% June 
Virginia-Carolina ctfs | 200: 2 4July 7| 3 July 8&8 1% Feb 3 July 
Perferred certificates.| 200 18 July & 18 July & 4 Mar 18 Apr 
Warren Bros * 7,900 48% July 10 50% July 6 43 June 50% July 
West Penn Power pf_100) 200111 July 6111 July 6 104 Janil1 July 
White Rock M&S ctfs_*| 8,600 39% July 9 44% July 6, 39'¢ July, 45'¢ June 
Wilson & Co pref ctfs 100 200 21 July 6 21 July 6 18 Mar 42 Mar 
* No Dar value 
Foreign Exchange.—Sterling ruled dull but steady and 
unchanged. In the Continental exchanges irregularity still 
prevailed, though there was a tendency at times to im- 
provement, in French franes and Italian lire. The local 
market was less active. 
To-day's (Friday's) actual rates for sterling exchange were 4 82%@ 


4 824 for sixty days, 4 85% @4 85% for checks and 4 86@4 86} 
Commercial on banks, sight, 4 85@4 85%; sixty days, 479 
ninety days, 4 79@4 79%, and documents for payment 


¢ for cables. 
% 4 80%; 
(60 days), 481% 


@4 81%: cotton for payment, 4 85@4 854 and grain for payment, 
4 85@4 85% 
To-day's (Friday's) actual rates for Paris bankers’ francs were 4 60'4 


@463'%4 for long and 4 66% @4 69% for short. 
are not yet quoted for long and short bills. 
were 39.60! ¢ for long and 39.96 44 for short. 

Exchange at Paris on London, 103.60 fr.; 
and 104.07 low. 


The range for foreign exchange for the week follows: 

Sterling Actual— Sizrty Days. Checks. 
High for the week 4 82! 485 13-16 
eT GE Se Mikccbecccocseaceesie 4 82% 485% 


German bankers’ m: urks 
Amsterdam bankers’ guilders 


week's range, 101.90 fr. high 


Cables. 
486% 
4 86 





Paris Bankers’ Francs— 


Frans OOP GO WOON. occ cwcccccoenccces 4.70% 4.77% 4.78% 

TE eee 4.564 4.6214 4.6344 
Germany Bankers’ Marks— 

FO Se ee ee 23.8014 23.8044 

“3 . 2” een eee eee hegre 23.80 23.80 
Amsterdam Bankers’ Guilders— 

OY OS eee eae 39.64 40.08 40.10 

Ee Cal UG Winn ack ccksntiacecwad 39.6044 40.04 }¢ 40.0644 
Domestic Exchange.—C hicago, par. St. Louis, 15@25c. per $1,000 

discount. Boston, par. San Francisco, par. Montreal, $0.1562 per 


$1,000 premuum. Cincinnati par. 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— Below 
































we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 
Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 
! 
Daily Record of U. 8. Bond Prices.| July 4 | July 6 | July 7 July 8 | July 9 |July 10 
First Liberty Loan {High 101%s2 | 1O1%s2 | 1LOL's2 | 100*%'32) 1002433 
3% % bonds of 1932-47__{ Low. 101's2 | 10032) 101.00) 1002232] 10073 
(First 34s) | Close 101252 | 100*'s2} 101.00} 1002432} 1002%3 
Total sales in $1,000 units —- 70 25 314 233 137 
Converted 4% bonds of {High ‘ ‘ P eee 
1932-47 (First 43)....¢ OW. - aaa “ . 
iClose one ees — ee 
Total sales in $1,000 untis_-- é ‘ 
Converted 44% bonds {High 103.00 103's2 | 102°7s3 
of 1932-47 (First 4\s){ Low. 102°°s2 102! 32) 102223 
| Close 102°°s2 1027%32| 1007732 
Total sales tn $1,000 untis__ - 19 125 13 
Second Converted 44% {High . . 
bonds of 1932-47 (First( Low. 
ee SI6G 6 cunstenee | Close ‘ 
Total sales in $1,000 units. ; - —e 
Second Liberty Loan (High HOLI- 100.00} 100'732} 100.00 
4% bonds of 1927-42__..{Low.| DAY 100.00] 100732} 100.00 
(Second 4s)......... | Close eid 100.00} 100'7s2} 100.00 
Total sales in $1,000 untts _- 1 1 1 
Converted 44% bonds (High 1011530} 101%832) LOL432} 101452) 101% 
of 1927-42 (Second (Low. 1O1%%s2} 1LOL's2} LOL**s2] 101% 2} 101839 
| Ar ..--|Close 1014832} 1OL!s2} LOL!s2} LOLs | 101 %s9 
Total sales tn $1 000 untts - 16 120 121 270 56 
Third Liberty Loan (High 10127 g2} 101252} LOL*422) 1012432} 1012433 
444% bonds * 1928. ...{ Low. 1012432} LOL*%s2} 1012292) 1OL'*s2} LOL! Ss9 
(Third 4% | Close 1012630) 1012252} 1012 1O12% 0) LOL**ss 
Total sales $1, 000 units - 99 205 83 408 186 
Fourth Liberty Loan (High 103% 2 | 103%s2 | 103%s2 | 10352 | 102% 
4\%% bonds of 1933-38_.{ Low 103%s2 | 103%s2 | 103%s2 | 102%%s2} 102%%s3 
(Fourth 44s8)....-.-- Close 103%s2 | 1035s2 | 103422 | 102°%%2} 1027%s9 
Total sales tn $1,000 units - - 213 302 530 408 178 
Treasury {High 108422 | 1OS8!%52} 1O8%:2 | 1OS%s2 | 1072%s9 
4i46, 1067-62.......<<- { Low. 108232 | 1OS®s2 | LOS's2 | 107! % 2) 107% a9 
| Close 1082; 1LOS!2se} LOS's2 | 1072% 2} 1072229 
Total sales tn $1,000 unttis 2 21 174 131 13 
4s, 1944-1954......... {High 104! 450) 104"! 104! 104% | 103% a9 
{ Low. 104 ®a2 104% 2 104 %s 1032%%:0] 1037%s9 
| Close 104° 104!!s0} 104 %s2 | 10382) 103% 
Totai sales tn $1,000 untts__- 72 4 168 223 47 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
3 1st 4s 100.00 to 100.00\86 4th 44s 102272 to 102% 
24 Ist 44s 102! *s0 to 102%*52| 3 Treasury 448 1072*% 2 to 108.00 


126 2d 4% 
14 3d 44s 


101%. to 101! 
101/42 to 1012 449) 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 


7 Treasury 4s 104.00 to 104.00 











int ; Int. 

Maturtty. | Rate . | BU. | Asked. | Maturtty | Rate. Bid. Asket 
Mar. 15 1926...| 4% %| 101% | 101 || Dec. 15 1927._-| 44%%| 101% | 102 
Dec. 15 1925_--| 4% %| 100%16 | 100%Q ||Mar. 15 1927 -| 4% %| 101% | 102 
Sept. 15 oan 4%%| 101% | 101 ‘| |Sept. 15 1925- %4%\ 99%) 99% 
une 15 1926 ---! 8%! 99'%6 1 100 |!Dec. 151925---' 3% | 990) 100 








New York City Banks abd Trust Companies. 
Ali prices dollars per share 




















Banks—N. Y. Bid Ask Banks Bid = Ask Trust Cos Bid | Ask 
America®.... 285 300 Hanover..-.-. 1000 1025 New York | 
Amer Exch - 415 Harriman...) 487 4%5 American -.-.-.. | --- eo 
Amer Union*®. 150 --- Manhatian® .| 179 182 Bank of N Y 
Bowery® .. --- 650 .-- Mech & Met.| 414 419 & Trust Co 605 | 615 
Broadway Cen 200 --- Mutual®...... 415 420 Bankers Trust) 491 404 
Bronx Boro*. 575 ... ‘Nat American 170 , Bronx Co Tr.| 195 | 205 
Bronx Nat... 150 ... National City 490 495 Central Union) 825 | 35 
Bryant Park® 215 225 New Neth*..| 250 265 Empire_....- 320 | 330 
Butch & Drov 155 165 Park ....... 500 510 Equitable Tr.| 285 | 290 
Capitol Nat.. 190 198 Penn Exch...| 117 125 Farm L&Tr~.| 500 | 508 
Cent Mercan. 285 2945 Port Morris... 190 --- Fidelity Inter 240 | 250 
CG 6086660 150 463 |Publiie....... 492 502 Fulton .....-. 312 eas 
Chath Pheuiz Seaboard ....| 555 575 Guaranty Tr_| 345 | 348 

Nat Bk&Tr 328 335 Seventh Ave. 130 | 140 Irving Bank- | 
Chelsea Exch® 208 213 Standard ....| 370 405 Columbia Tr 285 | 289 
Chemical _... 670 676 State®....... 510 .-. Lawyers Tr_. > | ee 
Coal & Iron... 275 285 Trade*__.... ... 143 Manufaeturer! 400 | 405 
: Ee ee ‘ United 180 |. Mutual (Weat- 
Colonial*_...| 500... UnitedStates*) 220 279 chester) _..| 190 | -.- 
Commerce... 370 473 Wash'n Hts*_| 300 N Y Trust...) 453 | 458 
Com'nwealth® 320 330 Title Gu & Tr 585 | 595 
Continental... 220 230 Brookiyn USMtg&Tr 360 | 470 
Corn Exch. “5 512 Coney Island* 190 --- United States1800 1810 
Cosmnop'tan®*. 190 : Put sacenece 450 .-. Westches Tr. 375 
East River... 300 310 Mechanica’® .| 220 nae Brookiyn 
Fifth Avenue* 1900 2200 Montauk® ...| 210 Brooklyn Tr. 7 5 | 775 
PES cancccee 2700 2725 Naessau.....-. 310 320 «Kings County!2z0 (2400 
Garfield ....- 375 ooo ||People’s.....| 275 Midwood 220 230 
Greenwich*®.. 415 ---  Queensboro*® . 175 coe ‘PeoRe's....- 785 | 805 

* Banks marked with (*) are State banks. (z) Ex-diviuend (f) New stock 
(y) Ex-rights. 

New York City Realty and Surety Companies. 
Ali prices dollars per share. 
Bid | Ask , Bia | Ask Bid | Ask 

Alliance R'Ity 165 ‘ Imege Bond...) 131 1329 Realty Assoc 
Amer Surety. 140 | 147 |\Net Surety_.| 216 | 220 (Bklyn)com 375 | 380 
Bond& MG. 265 | 274 IN Y Titl& | let pref _. 93 | 1OW 
Lawyers Mtge 234 | 239 : Mortgage..| 390 | 400 | 2d pref... bi 58 
Lawyers Title U 8 Casualty.| 315 | 440 |Westchester 

& Guarantee 275 285 ||\U 8 Title Guar! 275 | 285 Title & Tr. 400 o 

The Curb Market.—The review of the Curb Market is 


given this week on page 159. 


A complete record of Curb Market transations for the 


week will be found on page 157. 
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Por sates Guring the week of stocks usually inactive, see preceding vadge. 


New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING FIVE PAGES. 











aden 100 
700 Atlante Birm & Atlantic...100 


,500 Atlantic Cosst Line RR_..100 


900 Baltimore & Ohio......-- 109 
$00 Do pref eee 100 
2.400 Bangor & Aroostook...... 50 
I al 100 

200 Bkiyn Manh Tr vtec_..No par 
609 Do prefvtc....../ Jo par 
46' Buffalo Rochester & Pitts_100 
2,100 Canadian Pacific._......-- 100 
400 Central RR of New Jersey.100 
400 Chesapeake & Obio.._....100 
100 Do pref bkvedetueee 100 
200 Chicago & Alton.........100 
000 Do pref_- aieied .100 
200 CCC & 8t Louts_.-..-- .-100 
1,700 Chic & East.Il] RR.......100 
700 Do pref ‘ sintered as 
1,900 Chicago Great Western. ..100 
000 Do pret . 100 
700 Chicago Milw & St Paul 100 
100 Do pref 100 
sO Chicago & North Weatern_100 
la) Do pref .100 

,. 100 Chicago Kock Isl & Pacific. 100 
1.000 Do 7 preferred_._.__100 
500 Do 6% preferred ...100 
Chic 8t Paul Minn & Om_.100 

100 Oo pref 100 
100 Colorado & Southern 100 
LOO Do tet pref 100 
Do 2d pref... 100 

900 Delaware & Hudson... 100 


000 Delaware Lack & Western 50) 
Denver Rio Gr & West pref 100 


Me) 
‘ff SS eee = eee 100 
) a. Wie, Gills sceasces .100 
200 Do 2d pref ornc ae 
700 Great Northern pref_.._..100 
sO Iron Ore Properties. .No par 
000 Gulf Mob & Nor_.._.....100 
700 Do pref A ; 100 
2800 Havana Elee Ry, Lt & P__100 
700 Hudson & Manhattan... 100 
100 Do pref eal ati a died dl 100 
400 Illinois Central........-. .100 
,00 ae Bs cedars —_— | 


Do RRS&ec, Series A__1,000 
500 Int Rys of Cent America. _100 
300 Do pref Se 
100 Interboro Rap Tran v t ¢._100 


7,500 Kansas City Southern... 100 
600 3 ee 190 
3,020\ Lehigh Valley............ 50 
,000 Louisville & Nashville____.100 


970 Manhattan Elevated guar.100 


000 Do modified guar... 100 
Market Street Ry......-.-. 100 

ee Dit esatitebdeaaae 100 

300 Do prior pref......... 100 
a I ei enenseoceus 100 


200) Minneap & St L _........100 
500 Minn St Paul & 8 S Marie_100 


100 x eee .100 
700| Mo-Kan-Texas RR....No par 
200 ae, Miia cacsdaseeence 100 
200 Missouri Pacific.._...... - 100 
5,700 Oe. ln i 100 


600) Nat Rys of Mex 2d pref_.-100 
New Orl Tex & Mex__....100 


900 New York Central........ 100 
600 NYC&StLCo..... ena 
900 Do pref inci nana aca 
300 N YN H & Hartford 100 


100. N Y Ontario & Weatern._..100 


5,300 Norfolk Southern.......- 100 
100 Norfolk & Western..--.-.- 100 
100 ee 100 
1) Northern Pacific.......-.-. 100 
1,576 Pennsylvania ............ 50 
SOO Peoria & Eastern......... 100 
100 Pere Marquette ne .100 
On me Beet Biilcccacsccx 100 

) Do pref = sea 
1.200 Pittsburgh & West Va....100 
|b aaa 5U 

) Ly SS 0 aa 50 

) Do 2d pref SS 
Rutland RR pref -.--100 

3t Louls-Saon Francisco LOO 

Dp refA 100 

») St Louls Southwestern... .100 

Do pref 100 
Seaboard Air Line... 100 

Deo pref 100 

8 t Pu > 100 

yu i Vuy 100 

| eee li) 

I & fic 10 

ihird Ave e 100 


200 Twin City Rapid Transit..100 


aS | h Pacitic -_ —— 

Do pref spacial 
United Hallways Invest...1l00 

eri pref = -.--1U00 

») Virginia Rallway & Power. 100 

; ” i oe- Ow 
SOU Ly  f aa 1U0 
Do pref B ue .100 

700 Western Maryland......-. 1Uu0 
“) Do 2d pref nenaounenee 
Ko) 6 Western Pacific........ .-100 
iW Do pref . ~----10W) 
100 Wheeling & Lake Erle Ry Liv 
4,000 Do pref india tasadin li 


Industrial & Miscellaneous 


) Abitibi Power & Paper.No par 
100 All American Cables... ..- Luv 
20) Adams Express ......... 10u0 

00 Advance Rumely.........10u 
100 De pref asede sell 
000 Ahurmada Lead_. l 


PER SHARE 


Range for Year 1925. 


On haste of 100-ehare lots 


~ PER SHARE 


Range for Prevtous 
Year 1924. 





Htgheat 


Lowest Highest 





Sales STOCKS 
for NEW YORK STOCE 
the EXCHANGE -_— 
Week Lowest 
Ire 3 per share 
Ratliroads. Par 
OS? =a 100| 22 Febi17 
FO es 100. 40 Mar 24 
700 Atch Topeka & Santa Fe_.100 116% Jan 16 


92!2 Feb 17 

3 Jan i14 
147% Jan 16 
71 Mar 30 
6273 Apr 21 
3514 Mar 223 
89 June 22 
35's Jan 5 
72% Jan 2 
48 Aor 2 
13612 Mar 30 
265 Mar 30 
8914 Mar 30 
105'4 April4 

353 Apr 24 

5's Apr 23 
140 May -0 
29% Mar 30 
40 Mar3o 

9 Jan 2 
19'\4 Mar 30 

3'\4 Apr 20 

7 # Apr 2 
47 April 
101% April 
40's Mar3 
v2 Jan 
S82 Mar 
s's Apr 
si, Apr 
44's Jan 
60 Mar 


54 Jap 


3 ~30e 
ast 

° 

— 62 OO to [a 
eS SSN SaHnSwe 


t 


3 June 
60 Apr2 
27\4June 24 
23 Mar 30 
8912 Mar 30 
112 May 16 
2134 Mar 18 
6412 Feb1s 
111 Mar3l 
11212 Apr 23 
70% Jan 6 
18 Jan 8 
5912 Jan 2 
13!2 Mar 23 
285% Mar 30 


t 
- 


57 Janis 
69 Mar 30 
106 Jan16 


64 May 20 
32's Mar 23 

714 Mar 11 
20 Jani13 
4314 Mar 20 
16 Mari19 

212 Jan 5 
3053 Apr 4 
40 Mar30 
284 Jan 2 
74% Jan 2 
30% Jan 5 
71 Mar39 

lieJune 24 
11314 Feb 21 
113\4June 10 
118 June 24 


S8ip Jan 6 
28 Mar24 
20% Apr 4 
21% Apr 22 
23's Mar 30 
75\e Jan 8 
5S), Apr2z5 
42!3 Apr 9 
1344 Apr 30) 
H144J ine 24 
7Sle Aprils 
6Slo Apr 16 
63 Marly 
694, Mar 30 
3578 Maris 
$414 Muar 18 
42 Apr24 
57ig Jan if 
76 Jan 2¢ 
43 iJ il 
20% Jan i 
45 M ) 
¥734Jun 
77% Jan 2 
54 n 2 
4) n27 
7 ri7 


»*4 v -? 
ia 40 ) 
18\4 Mar ly 
tSlie Mar 2 
H4ine Jan la 
191g Ma 
pug Jun ZU 
5 sa < 
il lar 24 
l Mar 27 

Zig Jan 5 
Si's Jat i] 
liieg Mar ol 
oe Apr 
He J uo 
Ll jan § 
ye Apr if 
13 April 
47 Febix 


$ per share 


347gMay 8 
6@l2May 8 
127% Mar 2 
97%gJune 25 


712 Mar 6 
166 Mar 32 
84144Mar 6 
66\2 Jan 6 


42\4 Jan 15 
O4lg Jan 5 
55 June 17 


81%, Mar 14 


92%May 2 
152% Jan 8 
321 Jan 3 

99!gMay 18 
111'sMay 29 

10% Feb 9 

19's Feb 21 
164'2 Febll 
36's Marl3 

57\4 Jan 2 

15 Feb 7 
32% Feb 6 
16% Jan 7 


R9lg Mar 3 
591g Jan 13 
108 Janil3 
65'\2 Apr 18 
64! eJune 16 
60leJu 

155 -- Ator 
1474,June 
60 Jao 
34 Feb 
467%, Jar 
43%, Jan 
7ileJune 
40% Jan 
34 May 
1Ol'g Jan 
186 loJune 
33% July 
72 Jul 
1195 Ja 
119 Jan 
74 Apri7 
27 July 9 
66 July 9 
34'2 Feb 9 
40'2 Feb 21 


—— mhd c= 
—OCDfuwunnen 2a 


~ 


59% Feb 24) 
83%June 6 


11744 Mar 2 
100 Janil4 
5l4 Feb 9 
101g Jan 2 
34 May 8 
57 June 27 
25 May 7 

4 Mar 6 
56\4 Jan 14 
71 Jan 9 
40'4Mar 4 
874% Feb 5 
41 Feb 6 
84 May 20 

2% Jan 12 
23%May 8 
124% Jan 13 
13714 Feb 24 
¥2'4 Mar 3 
36% Mar 2 
27's Jan 7 
37ieJune 8 


3453 Mar 20 


fi . 
207, Jan 12 
72 Feb25s 
s+ Jau 16 
75% Jan iv 
73’, Jan 2 
GiigJune |] 
41 June 1 
4% June ] 
H27 4 an 
iy 20 
53°; Mar 2 
75%, Mar ll 
AgNla 2u 
is Ma 7 
10 Jun Y 
q 4 ine 29 
U2% Feb 25 
84% Mar 13 
14%, Jan 12 
‘ 4 “~S l 
bg J8 iv 
rT Feb 2¢ 
S4lg Is 
So A «J 
le 5 
is l 
) l 
17% at 4 
« 4 ‘I 4 
7) I il 
ba rj 
o s 
i 
752 lay 29 
133 May 26 
103', Jao yg 
is'eMay 13 
59\eMay 18 
12% May 27 


per share $ per share 


12 Apr 22% Der 
25 Mar 46% Dee 
97's Jan 120% Dee 
861, Jan 965% Dee 
15s Feb 5 Dee 


112 Jan 152% Dee 


5243 Apr 847% Dee 
5614 Apr 661g Dee 
20% Dec 44% Dee 
86 06Jan| 95 Nov 
131g Jan 41% Dee 
48% Jan’ 75% Dee 


40 May! 68% Dee 


142% Mar 156ig Nov 
199 Mar 295 Dec 


67% Feb) 98% Dee 
991, Jan 100%, July 
3%, Apr, 10! Da 
Sig May 197% Dee 


100 Apr 150% Nov 


21 May 38 Dee 
37 May| 62% Dee 
4 Apr 11% Nov 
101g June 314% Nov 
107%, Oct 18% Nov 
1814 Oct, 321, Nov 
49\4 Jan 75% Dee 


100 Jan 114% Dee 


211: Feb 50 Nov 
76% Feb) 97% Dee 
65% Jan) 8712 Nov 
29 Jan, 67! Dee 
68% Apr 94 Dee 
20 Jan, 49 Nov 
50 Jan, 65% Dee 


45 Jan 0 Nov 


10412 Mar 130% De 
110% Feb 149% De 


42 Dec $3), Deo 
20% Jan 35% ‘ue 
28% Feb 40% Der 
25'3 Jan) 4614 Dee 
53% Mar, 7! Der 
26 May 30% Nov 
11% Apr) 291g Dee 
50 Jan| 99 De 


205 Nov 20%, Der 
57% Oct) 647% Der 


10014 Mar, 117% Dor 
104 Mar! 1174 De 


64 Jan 7: Der 
11% July 18lg Nov 
4444 May 63 Nov 
12% Jan) 39% July 
17% Mar 41% Der 
51144 Mar 691g Der 


6391, Apr 85 Deo 


87% Jan 109 Des 
42 Jan 85 Dec 
30'g Jan 61% July 
6% Mar 131g Jap 
20 %ct 42 £4Dee 
41 Nov 71g Jap 
14 Mar; 30 Jap 
1% Jan 4 
2814 Mar 631, Dee 
50 June) 75 Dee 
101g May 344% Dee 
29% Feb 75% Dee 
0% Jan) 34% Nov 
29 Jan 74 Dee 
i's July 3 De 
9312 Feb, 1211, May 
09's Feb, 119% Der 
72\¢ Feb 128 #£=Dec 
k3 May 03% Sep 
1443 Jan 33% Dee 
16 May 28% Novw 
12': Apr 29 Nov 


102! Jan 133% De 


| 
72% Feb 80 la June 


47’g Mar 7% Lee 
4244 Jan BW Ler 
U4 Mar 22'3 Nov 
40ig Mar 73 Le 
7iig Apr S5lg Aus 
60 Jan 77 Aug 
35 Jan 75% Dee 
517g May 7¥lg Dee 
34 Oct 6filg Jap 
b33\5 Jan 54 Jan 
2 Jan a Nov 
iv Apr 65 De 
2% Ja Blig Dex 
23 Jar 55% Dex 
57% Jan 74 Nov 
64 Jun 24% De 
14'4 Jar 45\2 De 
SSlg Mar 105\g Nov 
Sig Jau 7 +4, Der 
66% Ja 85 De 
1¥ Ja 44% I 
R%& May Lstg Jui) 
Sle O . Jus 
120% Mar 151% tia 
7U ia 7619 Au 
3 avr +) Lper 
Ash | Gig i 
‘ Fe 72% J 
lus Ja 2% De 
3A Ja tH im 
22'2 Jal 4i% | 
Ss June 164 Dex 
15\4 May 26% Dee 
144%, Jan si’s Dec 
55 Jan S6lp De 
7'¢ Jan 17ig De 
i444 Jan 3clg Dew 


61 Dec 64 Dc 

061g May 12212 De 

73g Jap) Sle Dee 
6 Jupe 16% Lice 








® Bid and asked prices 


zs Ex-dividend. 
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Por sales during the week of stocks usually inactive. see second page preceding. 























' PEK SHAKE | PER SHARE 
SIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales | STOCKS Range for Year 1925. || Range for Prevtous 
- _— | for | NEW YORK STOCK On basta of 100-share lots || Year 1924. 
Saturday, | Monday, Tuesday. , Wednesday. Thursday, | Friday. the EXCHANGE i} 

July 4. July 6 | July 7 July 8 July 9 | July 10 Week. | Lowest | HAtghest || Lowest | Highesi 
— 1} 





| 





3 per share $ per share | $ per share $ per share $ per share | $ per share | Shares.| Indus, & Miscell. (Con.) Par) $ per share | $ per share \s per share $ per shar: 
10112 102 | 10114 101%, 10114 102 102'2 103'2 102 103'4 3,200 Alr Reduction, Inc....No par) 86% Jan30| 1lllg Feb26| 6714 Jan| 93 Dee 









































14%, 147% I4le 14% 14 1412 137, 1414) 13% 1414 17,000 Ajax Rubber, Inc- No par| 10 Mari19| 15%gJune 19 4}2 May) 141g Dec 
"13, «1% 1% 1% 1% = 2! 13,4 178 134 17g 3,000 Alaska Juneau Gold Min. 10) 1 Jan 6 2\4 Mar 27 7, Jan) lig May 
90 9012! BOle 9% 91 91% 8691 9lle 90 %1 | 4,700 Allled Chemical & Dye.No par' 80 Mar30| 95!gMay 28 65 Mar 871, De 
#119 120 1193, 119% *119!4 120 11934 1193, *11934 1197 500 _ se eee 100! 117 Jan 9 120 Feb 26 || 110 =Apr, 118% Dee 
82 S2le) 83 837g, 831g 83%, 83 S4 8214 8212 12,700 Allie Chalmers eS eet 71lig Jan 5) 86's Mar 13 4153 May, 735 Dee 
*103'4 107 105 105 106 106 ,*106 107 |*106 107 | 200 = eee 100) 103% Jan 3) 108 June 3); 90 Apr 104% Dec 
20 21 20 2012’ 20 20!2 19% 20% 1933 194, 7,100 Amer Agricultural eit 1312 Mar 19) 21% Feb 11) 713 Apr) 171, July 
53%, 605% 573, SSlo 585g 5993 56lg S5S8le 547%, S6le 17,000 me: Ge oi acccnnes 0| 3612 Mar 23! 60% July 6 | 18% Apr) 4953 Jan 
*41 4lio *40le 42 *4] 415, 41 41 *39lo 4044 100 American Beet Sugar -.-.. 100 363g Mari19| 43 Jan 7 36 Mar; 491, Feb 

| *87 877g, 877g 877g *87 8744 *87 87%,' 87 87 | 200  _ ees 100; 80% Jan19| 87%Junel19| 681g Oct) 83 Dec 
3453 357, 35 35!2 34 357g 34l2 36 345g 35'!e2 12,700 Amer Bosch Magneto..No par| 26's Mar 24) 54ls Jan 3)| 22% Apr) 38% Jan 
10444 106 =*105!2 107 106!2 10612 *106 107358 105 105 1,100 Am Brake Shoe & F....No par| 9014 Mar 30! 109 May 5); 76 Apr! 102 Dee 
"109%, 115 |*10934 115 (*10934 115 | *1097%@ 112 110 110 |! 100 _ eee 100} 1071g Jan 12) 113!4May 20)| 104144 July} 110 Mar 
1955, 19714’ 195!2 19734 195le 1974g 1933, 1964, 19253 195!4 67,000 American Can_.......... 100; 158!g Jan i6, 200 June 27; 957g Apr! 1631, Dec 
1193, 119%, 119%, 119%, 119 119 1193, 119%, 11933 119% 500 ie. Miitissanadenate 100; 115 Jan 29) 12112June 12| 109 Jan) 119 £Oct 
1025, 103 1024, 10412 104 104!2 10312 105 10312 104 | 4,600 American Car& FoundryNopar) 9%7'2 Apr27| 111!2May ee a Pore 
126 12614 12614 12614 *12614 127 1267, 1267, *126 27 | 300 2 |) ener 100, 120% Apr 2) 127%June 26'| 118% Apr) 125 July 
' 231g 2314 2312 2312 2312 237% 23l2 2312 *2333 23!2 2,000 American Chain, class A_.. 25\ 2253 Apr22. 27 Feb14!! 21% Mar! 25 Sept 
52 521%4' 52ig 53 | 5&2 52 5lle » Blta| 5O0!e 5lle 2,300; American Chicle....--. No par| 37 Jan27| 62 Apris8 14% Apr) 40% Dee 
eyartes ee BAe ae : . s SS eS 100! 94 Jan 5 109 June 3); 651lg Feb) 931g Dec 
49 49lo *49 50 *4853 50 | 48le — 48 48 | 1,700 Do _ certificates --.-- Nopar| 37 Jan 7) 5812 Apri18|} 23 Sept} 39 De 
*57, 6 *5ig «6 57g 6 | 5% 534 57g 1,300) Amer Druggists Syndicate. 10 514 Mari7) 6% Jan 22)| 31, June 7 Oc 

| 13212 13312 134 136 | 138 140 | 140 141% *135 138 | 3,000) American Expreas_..._..- 100, 125 Apr27| 166 Jan 2!| 88 Apr; 164% Der 
41 417, 4114 423, 42/2 435, 4114 431g) 41 42 21,400] Amer & For'n Pow new_No par| 27% Apr 7| 47 Jumel7j] -... -.--] -... ..-.- 
Q9llg Dllg 905g Ql | 91 91 91 9133' 91 911g 1,500 Do Dref etsssduessten i aan 6 94 Febil9) » beh acen e6ne 
*130 135 *131 135 |*130 133 (*130 133 |*130 133 sauce we 3) re 114%3 Apr 7) 135 June 17|| O2i, Mar) 132% Dec 
| 10!g 10\g *10 11 *10 11 | 10 10 934, 1053! 1,800) American Hide & Leather - 100) Siz Mar: 31) 14 Jan 14)| 7\4 Apr) 1453 Dee 
| 70 70 69%, 693, 691g 691g) *68le 6912 651s 67le 900 _ ee eeeress 100; 59 Mar 31) 75%, Jan14|| 50!g Jan) 72% Dec 
} 116 11712 11612 117% 116 117 | 115ie 116 \|z114l4 1144 3,600) American Ice_.........-.. 100) 83 MarI1s8) 117%4July 7\| 72 Aug 96 Feb 
85 85 | 85 85 | 8&5 85 | 85% 86 | 785 86 | 2,200 kk hea 100} 7412Maril7| 86 July 9) 73\g Nov; 83 Feb 
351 36 | 3514 35%! 35!e 3614! 36 3712) 3733 39%, 33,100| Amer International Corp..100| 32!sMar30| 41 Feb 5 17% Mar| 35% Nov 
135g 137g 1353 137% 13!2 134) 1314 13!le) 13 13\4; 4,700) American La France F E.. 10) 11% Jan 2 14 Jan 15 10 May! 12% Jan 
2914 2914) 2912 29%, 29 29'g, 29%, 293, 2853 287s) 1,300} American Lingeed....-..-- 100; 20 Mar25, 3MigJuly 2 13% May| 28% Dec 

| 71 71% 8672 72 *70 ; ei ae *707— 72'4 600 FF eres 100| 53 Jan 2) 73!2July 2|| 30 =6Apr| «53% Dec 
| 11714 118'4 1178 118% 11612 117 | 114ig 116%4) 11314 11514) 6,700] American Locom new..No par| 104!, Jan 5) 1447s Mar 6}| 70's Apr) 100% Dec 
121 121 ,*121 123 |*121 123 | 12 121 | 119ie 119%, 400 ss eee 100} 11812 Mar20) 124 Feb 16)| 116% Apr! 1201, Bept 
5O 505, «=5Olg 51 49%, 504 0 50'4) 49!2 50% 10,000) American Metals......No par); 45%, Mar30) 53% Jan 2) 38% June, 54 Dee 

| 99 9910) 99 105 106 108 | 105 107!2 105 10712 9,400] American Radiator....... 25) 89% Jan 3) 108 July 8 | 94% Apr) 136 Deo 
*76\4 7712, 774% 7733\ *76%4 77le *76!4 77 *761\, 77 100| Amer Railway Expreas___.100) 76\4May 13, 84 Jan | 771g Nov; 83 Oct 
57 577% «577%, «660 59 61 | 58's 60 58'4 587s 16,000) American Safety Ragzor....100| 38% Jan 2) 61 July 5% Apr) 10% Nov 

' 8 815 55s 77g 644 72 612 7! 6% 7 | 13,300! Amer Ship & Comm-...No par! 5%3July 7) 14'2 Feb 28) | 101g Oct! 15% Feb 
103%, 10514' 105!g 1063s’ 10534 10734' 10634 108%g 210434 10634 62, 600! Amer Smelting & Refining.100; 90% Mar 30) 108% July 9 | 57lg Jan) 100% Dee 
*110!12 111 | 111 111 11012 111g #11012 1lllg 111 111 700 ff ees -100} 10519 Jan 5) lli'gsJuly 8 96 Jan) 10753 Dec 
3734 381g 38 38 38 3814 38\g 385s BSl4 BSI 4,000' Amer Steel F oundries _No par| 375gJunell| 40 May 28}) ‘ — ease 
*110%3 111g 11's 111g *110'4 112 |*110%4 111 |*110%4 111 100 kaa 100) 108 Jan 7| 112 Apri8}| 101% Apr 109% Nov 
65 657%, 64%, 65 | GAle 6533, 63l2 64%' 63 @ 64 8,900 American Sugar Refining..100| 4753 Jan16) 71'4 Apri4|; 36 Oct) 61% Feb 
954g G83, Q8lo QRlo *ORlo 99 99 99 | *9814} 99 | 500 i eae 100| 91% Jan 16) 1Ol's Feb 28 77 Oct) 90% Feb 
Blo Ble 85g =: B 7g BS, By 83, =- RZ 8345 884 2,100) Amer Sumatra Tobacco... .100 6 May 6) 24!2 Febi4 6% July} 28ig Jap 
“82 84 | °82 84 /| *80 83 | *80 83 | *80 @ 83 g fi a eae 100; 28 Apr27| 86'sMay28|| 221g Sept; 69 Jap 
40 40 | *39 41 |) *39 = 41 *39 «=. 40 «||: «#39 ~F 40 100) Amer Feces & Cabte..268 37%June 1| 47 Feb 25) 38144 Dec) 431g Jan 
14014 1403, 14053 14075) 14053 141 | 14053 141 1401914073) 7,300) Amer Telep & Teleg.---.-.. 130% Jan 2| 144\4June18)| 1211s June) 134% Dee 
9512 96 | 96 961s 96 962) 96 9614) 96!g 96!2° 3,800| American Tobacco....-.-- 130 &5 Feb17| 967gMay 23\| 13653 Mar| 1697 Nov 
*107 107% 108 108 \*107 107%4| 107% 10734! 10734_107%% 500 Te Biiinactsevecasees 100| 10412, Jan 5) 108 June 8) 101 Apr) 1061, July 
95 961g 95%, 96 | 955, 9534) 95le 96 | 9453' 96 | 4,300 Do common Class B....50| 841g Feb17| 96!gJune 1)! 135'4 Mar| 168% Nov 
*120 12212 121 121 121 122 12012 121 |*120 “1 2112! 600| American Type Founders..100| 103 Apr22) 124 June25\; 106 Sept) 115 Sept 
Stock 6lic 62 | 61% 62 62 6212| 62 62% 61449 62%) 5,700) Am Wat Wks & El_...--.-. 20| 34% Jan13) 68 June 2}| 40 Feb) 144 Dee 
, 9912 991g Ble 9934 GAle 99%) 997%, 100 | 99% 99% 2,200' Do [st pref (7%)-..-.- 100, 99 June30, 103 Feb18)}| 891g Mar) 101 Dee 
Exchange | 106%; 106%, 106% 107 107!4 10734; 1074 1075s 10714 107 4,500' Do partic pf (6%) net O5l2 Jan 2) 108\4June 26 66 Feb) 102 Nov 
| 38lg 40% 40 411g 39!2 41 | 37l2 39%) 37%, 3812 “. 300 American Woolen......-.- 34%May 6 64% Jan 6 51% Bept| 78% Jan 
Closed— | 7585s 797, 797%, Sl'4, S8Ole 814%; 795, S804, 7912 8Ole 8,100 cS eee “400 69igMay 6| 96's Jan20'| 90 Oct) 102% Jap 
| es bo 3g 3g 3 3 | 3 31g *25 3 | 800 Amer Writing Paper pref. .100 212 Apr 2 7ig Jan 3) I'g Apr 7 Juy 
Indepen- | *7% 7% 7 8 77%, #8 | 87% #8 ~ S7 1,500 Amer Zinc, Lead & Smelt... Po 7 Mayl2|} 121g Jan 9|| 7 Mar) 12% Deo 
| 281g 2819: 29 2015, 28% 29 | 29 29 29% 30%) 2,900| Do pref....-.---.-... 24%May 1) 39 Jan 9) 24 June} 36% Dee 
dence Day) 39 39% 39% 40% 40 40%! 40!2 42 | 40% 42 | 67,200 Anaconda Copper Minina_50! 3544 Apr2i! 48 Jan 3! 281gMay! 48% Dee 
*33 «34 | *33 34 331g 33% 331g 3312) *33 3312 300! Archer, Dan’ls Midl'd_No per 26 Jan 7| 35% Feb 13|| 281g Dec| 29 Dee 
*96 973, *96 973, *96 97 | *96 963, 96 96 | Ce: | te. Be  ccasaccneasne 901g Jan 5) @SigJune 10 90 Dec! 11g Dee 
97 9753! 97 97'4. 97'4 98 | G7le G7%, B72 V7l2 3,100) Armour & Co (Del) pret .2100| 9U'g Mar 31; 98 Junel3|| 8314 June Deo 
2318 2312) 2314 231g 23% 24% 2314 2312 227% 23%, 22,400) Armour of Illinois Class A_.25| 20 Marl19} 24 June 20 | 6O6e e606) euau e400 
83, 8a, 9 9 9 9 | 9 91g) *9lg Ql4 700 Arnold Const'le&Covte No par 8 Jan 5| 12!g Jan 2s 6 Oct} 15 Jap 

41 414, 4112 41% 41%, 417% 417% 425 42 4212 3,400 Artloom ___..-. _..Nopar| 39 June19} 44 May 18 cee é660E OG bas 
102. 102 |*101 102 ,*101 102 1014 1013, *101 102 | 200 Preferred _..100) 1014;May 14| 1031gM ay 19) uve “Suael Buta. SH0e 
545, 543, 547g SSly 54%q 55% 54 54% 753% S54le2 5,100 Associated Dry Goods....100) 48igJune23) 55% July 31) — ; ate 

| #96 98 98 9S QSlg GSly 99 a9 987s 99 | 600| Do ist pref.........- 100; 94 Jan 7 100 June 16|| 831g May) 94 Nov 
i*106 107 |*106 107 106'2 10612 *10612 107!2 *1061!2 10712 100 el ee Ot tasaneubes 100; 101 Jan 2) 108g Feb 7\| 89 Jan; 102% Dee 
| 37g 3773| 3753 37% 373, 38!4 377% 3812' 3714 38 | 10,500 Associated Oll_.........- 25} 32 Mar30) 4iigJune15 | 27 July| 34% Feb 
544, 5Ahle 55 55%8 54 a 5lig 544, 51 52 &.500 Ati Gulf & W 188 Line..-. 100) 20 Jan 5) 56 «July 21) 10% Mar 23 Dee 
| 52% 525%!) 5214 53lg! *52 53 5lig 52lg) 5lle 51% 2,600 fe (ae 100' 31 Jan 5) 53% July 2)| 12lg Jan) 3l1lg Dee 
| 111%, 112 | 1104, 112 | 111) 113% 113 113 11319 1131 2,800) Atlantic Refining. .....--- 100, 95lg Jan 2) 117!g Feb 5 78g July| 140% Jan 
#1174, 118 1174, 117%, *117%4 118 \*117% *117%4 118 100 i  seenes- -100, 11312 Jan 6) 117%June 8} 108 Oct; 118 Feb 
ll 11 *10% Ii 1! 11 11 lily, *11 Illes O66! BES TeGnossecesess No par) O's Feb16| 13 Apr2 i] 56 June li'g Jan 

22 23 2253 23%, 22%, 23% 23 23 23 23 | 6,500| Austin, Nichols&Covtce Nopar| 22 July 6) 321g Jan12|| 18!g Mar) 331g Dee 
*91 92 *91 92 *90 92 *90 93 *92 + Bee + ees 100| 87% Jan27| 93 May 141 79 + #«=8Apr| 91 Nov 

| % 215| *2 24 2 2 2 2 *l7%, 2 | 300| Auto Knitter Hosiery..No par) 1% Jan 7| 4\g4May14|' 1g Nov Sig Jan 
| L14le 116%4) 115% 117 11614 117), 1145 1l6le 113% 115! 28,600, Baldwin Locomotive Wks.100| 107 Mar30| 146 Feb26)| 104% May! 134% Dee 
*110 1114) 110% 110% 111 111 ; 111 111 *110% 111%, 300 Do pref..-.- ...---100' 109 May 1) 1165 Jan 31)! 1101, June; 1171, Nov 
2312 24 2310 24 24's 25'2 25 255% 24'5 24%, 9,000 Barnsdall Corp, Class A... 25| 21 Mar24. 30 Mar 3} 14 Feb; 23g Dee 
*19 1924) *19 1934 19% 19% 20 20 1912 191g 300 ee GEO BDincdccctess 25| 16% Apr22' 23 Feb 6) 10 Jan’ 171g Dee 

' 

*42 45 | *41 45 42i2 43 443, 44%, *41lo 44 400 Barnet Leather....... No par| 35 Jan 5) 49% Mar 4| 231g Nov; 39 Dee 
*42 43 3 44 *42 42%, *42 42%, *42 423, 200 Bayuk Cigars, Inc...-.. No par; 39 Apr 28 | 63'4 Feb 14|| 391g May| 59 «Jan 
*68 6912 68 68le GSlg GSl4 6814, 69 65 65 900 Beech Nut Packing......-. 20) 60 Mar23!) 741, Jan 10) 44% Apr! 72% Deo 
38l2 39 385g 39%, 9 404, 39 41) $9le 4114 29,100 Bethlehem Steel Corp... 100' 37 June 5| 63l,g Jan13'| 37% Oct) 62%, Feb 
*112 113 \|*112 4113 *112 213 *11212 113 ,*1121'2 113 Co cum conv 8% pref..100| 109 Mar 18| 116!2 Feb 8|| 101% Apr) 110% Feb 
9353 9444 G5)4 QD5lo G4%, 943, G5le 96 *944, 97): 1,200 e.. SHE FT isacucssacn 100) 93'g4June 1) 102 Jan3l|; 89!lgJune| 97 Feb 

| 4\4 4\4 4\4 4}, 4\4 ti, "414 445 ile tio 1,200 Booth Fisheries_......No par) 4igMay 4) 7 Jani0) 3% June 7g Jan 
41's 41% 4ilg 43 42lo 43%, $2!0 4310 741% 42 70,200 Briggs Manufacturing..No par| 3344 Mi: ar 17] 44\oMay 25}| tane ; cease “ase 

| 134 13 *134 136 134 134% 134%, 13514 134 134 1,100 Brooklyn Edison, Ine_-_-_. 100) 120% Jan 2| 140% May 22\ 107\44 June} 12444 Dee 
| 87lo 877% 87g S7lo 874g BSiq KS BS5%_ 873, BS 12,900 Bklyn Union Gas... -. No par| 75\9 Feb17; Gi%sMay22| 6655 Apr! 82% Dee 
ij 98 QS4, G88, 99 ay 993, Q9le 995 Y7le 99 3,000' Brown Shoe Ince_.......-.- 100| 64), Mar 31] 100!2gJune 1|| 39 May 761g Dee 
*104 106 |*104!2 106 *104!e 106 105 105 \*105% 106 100 Do pref... -100| 96 Mar25|) 106%June15) 84 June) 909% Deco 
304%, 32 297g 30%, 28% 29g 28% 2Hig 291, 30 6,400) Brunswick-Balke-Coll’ r No par| 24 June 25) 49%, Jan21|| ..-. a" see 
101 102 *101 105 *101 105 104 104 *103 104 200 Burns Brothers. -No par| 9212 Feb 11) 10912May 9) 95 Dee) 11213 June 
22 2314) "22 923 22 «221g, 22! 22% 23 23 1,500, Do new Class B com No par| 17 Mar 31) 30 June 6|| 19% Feb) 29 Nov 
79% 80 &] 8] *79 SU &1 Sills 51 Klis 1,400 Burroughs Add'g Mach.Nopar| 65 Jan 3 82'\4 Mar 15) |; 62% Nov; 671, Oct 

| Sle 18 18'g 158% 18% 15%, 1Sig J) 8% 1S'g I18ly 1,500 Bush Terminal new....No par| 14% June By BRENT LO case cecal asss suse 
S744 S74, °S74, &S S74, S7% S7le 87)e 87 87\e SOO Debenture ..----100| 80 May 14} 897gJune 20 —_ Sool bean G60 
Bly yh yy 5%, 4 5%, ony v4 74 6\4 5,700 ButteC opper & Zine. penne 6 4\4 Mar 31) 8% Jan 2)| 35 June) 9% Dee 

2 21 21 2l!l2 21 21 *149 21 *20) 20% 1,400; Butterick Co............ 100| 17 Mayl3| 28% Jan 3 17 Apr) 25% Dee 
10%, 10% 10%, 11%, 12 12's 12 12'4 12 12's 4.300 Butte & Superior Mining - .-10) 6'2May 5 24% Jan 9 14 May 25%, Deo 

a 3 34 34 #34 5 , , #34 « 1,000 Caddo Cent Oll & Ret_.No par lg Apr25| 2% Jan12 1 Nov) 4% Jan 

116 116 116 116 116 117 116'4 117'2' 116% 116% 4.000) California Packing ~~~ ~~ fo par’ 100!g Jao 27! 118 June 1 80 Apr 106% Dee 
27% 25'4 277g 25% 28!4 25% 25 25%% 27% 25'4 24,000 California Petroleum ...-.-. 25 23% Jan 2' 32%Mar 7 191g July!) 20% Feb 

ow . SU, (Ns iret ok os lencenientiel 100° 100 ~Jan 2 123 May 22 92'g July) 107 Jap 
255 2 255 255 255 2%, 254 2%, 2% 24,4 1,400 Callahan Zinc Lead ....-- 10 ZigMay 8 4% Feb19 2\g May 5% Jap 
45l2 458 48% 5Ol, 19%, Sl 497%— 52% 52'4 52', 7,700 Calumet Arizona Mining... 10, 45 Apr22; 68 Jan 7 41% Mar) 68% Deo 

14 14 144, 14 14%, 15 15 1 5% 15 15 4,000 Calumet & Hecia.._........25 iZig4May 26 18% Jan 6 13's May) 191g Deo 
*30 42 1's 21 ; 3 *31 *31 $425 00 Case Thresh Machine... 100 24 Marls 35'\gMay 28 14 Mar 35 Deo 
75'4 75 *75 77 77 *75 76% *75 77 200 ae: Gi. tacamsne ....4100 60 Marill 80'gMay 26 4l\4 May 77 Jap 

18 1s 17% 17% 1714 17 l7i2 1S8le 17io Rly 5,300 Central Leather.......-.- 100 1444 Mar28, 214 Feb 7 0% Mar 21% Dee 

61 615% 60 607% 0, 60% 6 62 ) 61%, 7,800 Do pref -100' 49\4Mar24) 66 Feb 7 20\4 Mar 58% Dee 
p12 2 35 B5l4 ) 3512 ily 645 , tis 1,400 Century Ribbon Mills. _No par; Ally Jan 45| 47'gMaril 25% Apr 354 Nov 

*95, i) *95 O6 *95 ss 95 9 *95 he Do pref ----100) 94%June 23 98% Jan 14 91 Jan G5\2 July 
5l'g 52 52 527% 3 3% sy 4 3x 4, 21.700 Cerro de Pasco Copper.No par 44'5 Mur 244 H5le Jan 2 40% Mar 56% Dee 

1 52le 5lieg 52%, ¢ 534 Way 2\4 , 5 73,800, Certain-Teed Froductea_No par| 4044Ma: 24) 53');July & 24% June) 4412 Dec 
35%, 36 36 Sil, u 56 S514 3 $4 35 4,400 Chandler Motor Car_..No par| 28\g Jan22) 39 s%June 9 26% Nov| 66%, Jar 

oO 3 G2% D4l, Bie 95 4 G4), G5% 964, 11,300 Chieago Pneumatic Tool. .100 a's Marl@ GS% Jan 2 70% May! 100% De 
44%, 45 4410 45 *45.0 5O "46 A) *4¢ 0) 700 Chie Yellow ¢ ‘ab tem ctf No par| 44'eJuly 7, 55 Jan 4% 30 May| 611s Apr 

5s 59 7%, «2S 712 ”s 734 ” 7% Sox ,609 Childs ..---NO par| 49’ Mar3l 59%s Jul | | ie aece 
33% 33% 33% 345 $ $45 5 34 s4\5 345, 21,200 Chile C opper. bndennneniie 25! 30i2Mar30| 37% Jan 2 25% Mar, 38% Dec 
1% 20% 2Zlie 22 22'2 22'2 23 2 23 23 2.500 Chino Copper bie oO 19 Apr 23 2n%s Feb » } Mar) 29 De 

62 6314, 63% 63%, 63% 65 H4'2 O4le G4le G4le 2,400 Clhuett, Peat ody & Co.. -100, 58'¢Mari7) 71% Jani2 05 Jet; 7hle Jon 
119 119'4! 119% 119 119'2 119% 117% 120 117!2 118 5.600 Coca Cola Co... _No par, 80 Jan 6) 122'sJune 12 61 Apr) 83'g Dec 
tl'e 42 41%, 42) 42 $45 43 4514 42 43 45,100 Cotoraso Fuel & Tron ...100 32% Apr 21 45'4 Jan 13 24% Feb 654% Aus 
483, 483, 473; 474; $s 4 47% 48%, 17 44. 2.190 err , ° e Na nar 45 Mar24 51% Jan 8&8 39% Sept 55% Jai 

®Bid and asked prices; n0 sales vn tim day a Ex-rights z Ex dividend 
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PER SHARE PER SHARE 
STOCKS Range for Year 1925. Range for Previous 
NEW YORK STOCK On basta of 100-share lots. Year 1924. 
EXCHANGE 
} Lowest Highest Lowest 
Indus. & Miscell. (Con.) Par $ per share $ per share $ per share $ per share 
Col Gas & Elec....-.--- No par) 45%, Jan21 69%May 21 3 Mar 48 Dee 
a ae 100 10414g¢ Jan 5 110 July 3)| 103% Dec 
Comm’! Invest. Trust..No par, 50 Jan 2) 67 Feb16 30%, May 
Do pref... .100' 102 Marl19 10612 Jan19 93 May 
Commercial Solventa A No par, 80 May25\ 199 Jan29 431g Jan 
ie _No par 76 May25 189 Jan29 : Jan 
) Congoleum Co new_.__.No par 23'2 »July 8 43%¢ Jan 2 32% May 
Conley Tin FollstampedNo par 2May19| 17 Feb10 7%, May 
Consolidated Cigar....No par 2612 Jan 2) 44!sMay 29 11% Mar 
Do pref_. 100 79% Jan 2) 89% Febi14 Apr 
Consolidated Distrih'rs No p par 31g Jan 7 9% Feb 19 Jan 
Consolidated Gas (NY) No par, 74'sMar30, 89!2May 23 Jap 
Consolidated Textile...No par 24%June 9 54 Jan 7 Apr 
Continental Can, Inc_.No par 60igMar30, 72 July 8 Apr 
Continental Insurance... --. 25 103 Jan 5, 120'g Jan 26 Apr 
Cont’! Motors tem ctfs.No par Rig Jan 2 11%May 9 Apr 
Corn Products Refin wi....25 32%May29 4153 Feb 25 Jan 
Do pref ..----100 118!g Jan 7| 127 July 3 Apr 
Crucible Steel of America_.100 6412Mar30! 79% Jan 17 May 
i. Speer 100/ 92 May 8| 96 Jan15|| 86 May) 
Cuba Cane Sugar... No par 10% Apr29, 1453 Feb 9 tg Oct 
AR Ee 100; 47% Apr30| 6253 Feb 26 535, Apr! 
Cuban-American Sugar....10| 27 May 6) 331gMar 3 2814 Nov 
et: Piiicncasseade .100' 95!2May 5) 101 Mar 13 Jap 
Cuban Dominican Sug- No par 4 June 5 6% Feb 27), 4), June 
| a 100| 30 June19| 441g Jan 6) Dec 
Cushman’s Song.....-- No par|' 62 Mar30| 87 June 8); 561lg Aug) 
2. Cuyamel Fruit........No par| 50 Feb17| 59 May25)| 45% Nov 
Daniel Boone Woolen Mills.25 1 June 25 77s Jan 9 6 Nov’ 
4, Davison Chemical ytce.No par| 27% Apr30| 49% Jan 23 381g Nov 
De Beers Cons Mines_.No par; 20\4Mar18| 24's Jan 28 184 Jan 
Detroit Edison........-.-- 100' 110 Jan 5) 125’%May 22); 101% Jan 
52, Dodge Bros Class A_..No par 21%June 9| 29'gJuly 10)| .... -.-- 
5, Preferred certifa....No par| 73ieMay 7| 83%June 22)| = 
Dome Mines, Ltd_...-/ No par, 12% April4) 16lg Jan 19 ‘11% Nov, 
Douglas Pectin.......No par| 14 Feb16| 20%June16 9%, June) 
) Duquesne Light Ist pref_..100| 105 Jan 7| 111%June 8)| 1001, Mar! 
2, Eastman Kodak Co....No par, 104’3June 23, 118 Jan19)) 104!g Apr 
5 Eaton Axle & Spring...No par| 10'2 Feb13) 20!2July 7 8%, Bept 
6, EI du Pontde Nem & Co_.100 134% Jan 5 184 July 3) 112 May 
1,3 Oe GEE Oiiccccateceoneee 94 Jan23) 102 July 7 Ae) 
5, Elec Pow & Lt ctfas Vo par| 17% Apr 25 29\4July 81! = 
6 40 Pr Pd 100 Mari8 110 June 16 an awe 
» Pref full paid. 10012 Mar 28) 1104%June 24 Ez 
0, Elec Storage Battery..No par) 60%, Mar30 70% Jan 3 " 60l2 May| 
Emerson-Brantingham Co.100 l'igMay 1 21g Jan 3 7, June} 
3, Endicott-Johnson Corp... 50) 63% Apr 2. 72 Jan 9 557, May| 
se 100; 111 May 28 116% Feb16)| 105l, June} 
Exchange Buffet Corp.No par; 15!2 Apr 8 19% Jan 3) Dee} 
Vairbanks Cé..cccccccece 25) 2'4 Mar 27 41s ~ ay 28 Dec 
Fairbanks Morse... ---/ No par| 32% Jan 2) 40!sJunel0 251g May 
Famous Players-Lasky.No par) 90'4 Feb17, 1097 7g. ; July y 2 Jan| 
Do pref (8%)-......-. 100| 103%, Feb17, 117%July 9| 87% Jan 
Federal Light & Trac......15} 30 May21| 36 June 19)| cig 
Federal! Mining & Smelt’g- 4 154 Maril3, 25 Jan19)| Big “Apr! 
= ff aes 106 49\2Marilli| 64% Jan15 4l!g Jan) 
Fidel Phen Fire Ins of N Y. 25 1471, Jan 6 175 Mayl5|| 118 Mar) 
| Fifth Ave Bus tem ctfs.No par| 12 Jan 8 17!2July 10)) 91g Jan 
2, | Fisher Body Corp... 25| 604 Feb17 Temaees Gl cess gece 
7, Fisk Rubber........-. No par) 10'2 Mar24 21%July 1)| 5\2 June 
3,2 Do ist ee cnvinenall 100| 75lg Jan 16 105'sJunelz 384 July 
), Fleischman Co........ No par; 75 Marl9) 9l%sJuly 7 44\4 Jan 
8, Foundation Co. .....-- No par); 90 Jan 6 131 July 7|| 6612 Jam 
1,6 Freeport Texas Co_.-... No par 8 Marl18 18%June 15) 712 Sept) 
2,6 Gardner Motor_....-.-. No par’ 41g Jan 2) 16%Mar 2) 3% Oct! 
1,600! Gen Amer Tank Car... _. 100| 44% Apr27| 581g Jan 10) | 35% May 
_ Ff ae 100; 93% Feb16| 99 Jan19) Feb 
General Asphalt.........- 100) 42\2Mar30| 63% Jan 2) Apr 
sf eee 100| 86!2Marl17|) 100 Jan 2) Apr| 
General Baking.......No par, 121 Mar 7| 149!,June15 Jan 
| General Cigar, Inc.......- 100| 841gMay 4| 101%Mar 4) Apr 
| General Electric........ .- 100| 22744 Feb17| 320 Jan 2)| Jan 
Bee. ME canscscckes 10} 11 Jan 2) 117% July 10)) Apr 
General Motors Corp..No par| 645, Jan 5 87izJuly 8 Oct) 
a Mipiadepsneecses 100} 90 Feb13) 9% July 6)| 80 June; 
Do deb stock (6%)----100) 8812 Apr 21| 98'4June27|| 801s June! 
| BO 9% Gili ccaccecce 00| 102. Jan 5| 113%;July 10|| 95's July| 
Genera Petroleum-.-.-..-_.- 1351 42 Jani6| 59 June 12\| 38%, June 
General Refractories...No par) 43 Apr 28| 658i, Jan 14) June} 
Gimbel Bros.......... No par| 47 Marl6| 62 June 9|| 471, June! 
_ gt  erepeersy 100} 10214 Mar id) 10514 Jan 20) Jan! 
Ginter Co temp ctfa_..No par| 224% Feb 13| 4073 May 15) Dec) 
Glidden Co..... -.-.-. No par) 1212Marl9| 23%May 1) 8 June 
Gold Dust Corp vtc..No par| 37 Mar 3) 42!2z2Mayv20|| 281g Apr 
Goodrich Co (B F)....No feck 36% Jan 5) 57 July 9 17 June 
me Bi cascuceccccus 92 Jan 3 99%May 22, 704 May 
| Goodyear T & Rub pi vtec. 100 861g Jan 6) 105% July 1) Jan 
Do prior pref......... 103. Apr27! 1074 Mar 6! Jan 
| Granby Cons Min 8m & Pr.100; 13 Mar30| 21% Jan 14|| 121g Apr) 
Great Western Sugar tem ctf25| 91 Jan16/ 113'gJune19!| 83% Oct| 
Greene Cananea Copper...100| 11% Mar 19| 1914 Jan 2 10 May 
Gulf States Steel_........ 100} 67\— Mar24| 047, Feb 62 May 
Hartman Corporation..No par| 25% Apr24| 3712 Jan H 31 Bept 
| Hayes Wheel........-1 No ok 30 Marl4| 43% Jan 3214 May 
| Hoe (R) & Cotem ctfs.Noe par| 45 Apr 1| 487% Jan 48% Dec 
Homestake Mining- ------ 100; 43 Jan 2) 5O Jan 131 35 July 
HousehProd,Inc,temctfNopar| 341g Jan 5| 41% July 10 31% Apr 
Houston Oil of Textemctfs.100! 59 Apr22) Jan 29 Apr 
Hudson Motor Car....No par| 33% Jan 5| 66!2July 7|| 201g May 
Hupp Motor Car Corp.... 10; 1444 Mari8; 20\i,Junel19|| 11s May 
Independent Otl & Gas_Ne par| 131g Jan 5) 41%June 17| || _5&% Sept 
| Indian Motocycle--.-..-. No par| 13 Mar24) 20 Jan 3) 15's June 
2,500| Indian Refining.........- 10| 5ig Jan 2| 10% Feb 6|| 3% Apr| 
_ sf eeese 100| 77 Mar24| 95 Jan 7| Mar| 
SEEGERS BOG. ccsccecse No par; 38%May 1| 50 Feb 2)|| 3l'g May) 
me eee 100| 10412 Apr13) 110) Jan22)) 101% Jan) 
Inspiration Cons Copper-. 20° 22'4 Apr 22) 32% Jan12| 22% Feb 
| Internat Agricul. ...._. No par 7ig Jan 7| 14!,June 30) 3 June 
| Int Business Machines.No par; 110 Mar 30) 126% Mar 25 83 apr 
| International Cement..No par) 52 Jan 5 69!2July 9|| 40% Apr 
Inter Combus Engine..No par! 31% Jan21! 454June18!| 22 Mar 
| International Harvester. .-100| 961g Mar 25| 114144May 20)/ Jan! 
eee 00; 114 Mar 3) 118%gJuly 10)| 106 Feb 
| Int Mercantil piece? -tae 7igJune 25| 14% Feb 5) 8% Jan| 
_ ss eaeerares 295gJ une 25| 52% Feb 5/|| 26lg Mar 
mnternationsl Nickel (sae, = 2414 Mar18| 31i4June12!| 1113 May 
i eee 94 Jan 6 O9% July 8|| 75lg May) 
International Paper...... 100! 4814Marl19| 745s3June 1|| 341g Apr| 
( Do stamped pref....-.. 100; 71 Mar 9) S2igMay 26|| 621g Mar) 
-| International Shoe paces Nopar| 108 Feb 2) 175 July Apr! 
_ et” Sees 100} 115%July 9 121 June 3)) 115lg May’ 
Internat Telep & Teleg_..100| 871g Apr 3) 119%June 3/| 66 Feb) 
Intertype Corp_...... No par| 18 July : 261g Jan 5| 241g Dec! 
| Jewel Tea, Inc........... 100} 17 July 21% Feb 26|| 16% Apr 
_ = avers: 100| 10212 Jan 10| 110 Feb 25) Mar| 
1, Jones Bros Tea, Inc, stpd..100| 13%June23) 21% Feb 3|| 14% Sept! 
5, Jordan Motor Car..... No par; 39igJunel7| 59!gMar 3) 21% May 
1,400] Kayser (J) Covtc....No par) 18%Marl17| 90!gJune 12 1644 Aug) 
FF FF ee No par| 83 Mara0) 100\4June 2 77 Aug 
5,400! Kelly-Springfield Tire_._.-.- 25| 12% Mar24) 215gJuly 3 9% June) 
BB 100) 41 Mar25, 74 July 3 33 June! 
Do 6% pref.......... 100} 43 Mar25| 72 July 3|| 40 June 
400| Kelsey Wheel, Inc......-. 100; 88 Mar 26 10412May 12 May 
' 73,900' Kennecott Copper No par’ 461sMar30 57% Jan13' 34%. Jan 





* B16 ané asked prices oo sales ov this day. 





s Ex-dividend. 


2 Par value changed from $100 to $50 and prices on that basie De inoing June 3. 


@ Ex-righ te. 
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PER SHAKE j P&RK SHARS 
@IGH AND LOW SALE PXICES—PER SHARE, NOT PER CENT Sales STOCKS ange for Year 1925. || Range for Prevtous 
. ———_—_———| for NEW YORK STOCE On basts of 100-share lots. || Year 1924. 
Sasurday, Monday, Tuesday, Wednesday Thursday Priday the EXCHANGE _———}, a 
July 4 July 6 July 7 luly 8 ly 9 luly 10 Week Lowest Highest (|| Lowest | Highest 
$ per share $ per share | $ per share  $ per share $ per 3 har Indus. & Miscell. (Con.) Par| § per share | $ per share | $ per share $ per shar: 
219 23g 210 ile 2le 0s Qe 2% 2 2's 22 2.900 Keystone Tire & Rubb_No par 17g Jan 9 314 Feb llg Oct) 4%, Jap 
| 851, S86le 8612 87 3673 87 85 Sf S514 S5le £400 Tee Ge. oc cccucacasd No par’ 74 Mar25, 87%May 25 5244 May| 86% Dee 
*425 475 |*435 466 (*440 465 450 450 $4934 450 300 Kresge (S 8) Co_.......-.. 100' 355 Apr28 532 Mar24! 287l¢ Jan 475% Deo 
36 3615 *36 s7 *36 7 *36 5 a) sH3 200 Kresge Dept Stores__-_-_! No par| 3l1'g Jan2i; 45% Jan 7 | 421g Nov) 627% June 
150 150 (.*150 160 15 1 *150 140 50 a7) 300 Laclede Gas L (St Louts)..100; 110! Jan 5 178 Mar31'| 79 Jan) 113 Nove 
| 17lg 17} 17 171s ‘ 7 1§t2 1Gle 15 }.300 Lee Rubber & Tire... -! No par| 1153 Feb20; 18 July 1) 8 May, 17's Jar 
66 66 6512 S73! 6 ; 6 6 55 §512 10 Liggett & Myers Tob new_. 25) 57 Mar25) 71's: Feb 6 50 Mar 68% Dex 
*120 254 122 22 (*120 23 20 2 9 21 00 ee Piiledensenesosacd 100 11612 Jan16 122 July 7 | 114% July) 121 June 
|} 64 645, 64% 64 64 64 64's 64 ; 4 +.100 x 3) 25, 55l2 Mar 27 74% Feb 6 4873 Mar 68l, De 
*60 61 f #1 iO) 62 ply 2 60 600 Lima Loe Wks_......No par| 60 June23 7433 Jan 14!) 7 June 71 De: 
283, 287s 29 2 28 An) 287% 28 28 S34 000 Loew's [ncorporated...No par 22 Febil7 3l4gJune 2 5is June! 25 De 
Tle 8 *Tls 5 7 734 7 7 7 ; 700 Loft [ncorporated_....No par 6 Jan28 9lg Apr 6 Ot Apr 8% Jao 
; 92! 93 93 234 O3l4 3 ’ 8 M4 1.80) Loose-Wiles Biscult__ 100 77 Feb17 971g Mar 7 50 Mar! 84 Nov 
| 335, 34 335s 4 ; 34 4 t ; 341, 5) Sas cndameeacatat 25| 30'4 Jan24 37% Jani13|| 33% Dec) 40% July 
*110 #113 |*112 11 *112 11312 10 1214 *109 113 | 200 > eer 100; 108's Feb 27; 114 June26/ 112 Nov, 117 Fe 
| 173%, 18 1744 18 18 1 83 18 s 17 18 +8900 Louist ana Oil temp etfs Vo par| 1453Mar31| 23% Feb 3/| .... ....] ---- <«- 
| 3412 345 34 35le 85 3578 s S410 343;' 6,200 Ludlum Steel_-. -No par; 31% Feb17 55 Mar 4! 17 Oct) 38% De 
| 12612 12610 125%, 1253, *12¢ 12714 *126 8=6127!4 *125'2 127 200 Mackay Companies __-- -100; 114 Mar20) 129%June25' 107 Jan 119 Aug 
182!2 158 1S2ie 186 180'\4 18344, 180!2 152 7Stz 181 89,400 Mack Trucks, Inc_.-.-.-! No par. 117 Jani6 188 July 6 75% Apr 118% Der 
*110 = =11114,*110'2 1105, 110! 110 109%, 110 19 «6110 $900 oe: Be Cn ees 100; 104 Jan27  I1ligJune10'} 9513 Jan) 107% Deo 
*1047< 106 1047, 10634 *1047g 10612 *104 ' *104l, 106 ot °° eee 100) 99 Jan 2 105 Junell 87 Apr 1014 De. 
86%, 86 S61, S867. S7 87 S65 87 S5 R5le 1,300 Macy (R H) & Co, [nc_No par, 69!g Jan 3 91 June 3 59 May! 7l1le Dec 
40's 40 41 $134 4115 42 $14, 42 i} $15, 11,200, Magma Copper_...-.--/ No par, 34 Mar31) 44% Jan 2); 26'gJune| 4553 Der 
27%, 27 5 ee 27 27 26%, 27 25%, 26!2 2,620 Mallinson (H R) & Co_No par| 21% Mar30| 371, Jan 23 18 Mar; 4l1lg Dec 
*513, 52 51 1 *51 51 *503% 5! 103, 51 100 Manh ElecSupptemctfsNopar| 32 Mar21l, 59 Mario 3344 Mar| 409% July 
28', 29 284%, 29 28lo 2810 28 2853, 28 28le 1,900 Manhattan Shirt_......-. 25| 20'4Marl6, 30% Jan 3}; 261g Dec| 44 Jan 
415, 415 $11 41! 42 4310 12's 42! $11 11 1,590 Manila Electric Corp..No par; 2S8igMar 5) 49l¢ Apr 24 i} 28% Dec) 3l!g Dee 
26%, 2610! 26%, 27 2¢ 27 2hie 2733) 26 26 3,800 Maracaibo Oll Expl...No par| 25% Apr 2) 351g Jan31|| 2453 Oct] 371, Jap 
43 435, 43 433, 45 +4 4314 437, $27, 43 47,200 Marland Oll_........./ No par; 3253Mar39) 464 Jan 31) 29 May! 42 Fev 
*2314 24 | 233, 237 23 24!'4| 24 24 *2 23le2 700 Marlin-Rockwell .....No par) 10%Marls| 24!4July 2)) 8 Jan) 17% Ma 
2833 29 *281o 29 29 29 2853 29 29 29 1,700 Martin-Parry Corp.._..No par| 25!2Mar24) 37% Jan 7!| 311g Nov} 3753 Jap 
*31 $2 Slis sii 51 8313 31 1 79 31 1,800 MathiesonAlkaliWkstemectf50) 51 Jan 6) S4!2June12|| 2953 May, 58% Dee 
|k } k Maxwell Motor Class A__.100; 7453 Jau27  121leJune 3 38 Apr| 84lg Dec 
k h j k Maxwell Motor Class B No par, 33'4 Jan27) 127!gJune 3!) 10% Apr| 393; Der 
117!2 117%' 117%, 118 |*117 118 16'2 Lille *115 11s 1,100 A certificats - 107'e2May 6 118'2June 26)) - | aeee “cee 
116 117 115'2 117!s 116 117 15 116 113 1144, 17,100 B certificates 77'2 Apr24, 121%gJune 16.) - Os ae 
11554 116 114 116 L5 15! i4 1i4 115 115 1.900 May Department Stores .50, 101 Mar23) 128%May 25 | B2lg “Apr 115 De: 
97 9S o7 S34 OT 07 5 ile 93 i416 7,600 MeCrory Stores Class B No par| 79 Mar l17 98% July 7|| 86 Oct) 106% July 
17le 17 1712 1712 17 17le, *17%3 1734 17% 17% 2,300 Melntyre Porcupine Mines__5 16 Jan 2 IXlg Feb 24!) 1453 Dec) 18% Jap 
104 104 105'4 105 107 107 LOS!e 112 i! 14 1,400, Metro Edison Power pf.No par| 97!2 Apr21, 114 July 10))} 90% Apr, 101 Dee 
| 20 20 ) 20 *20 203, *20'14 20 *20', 202 500, Metro-Goldwyn Pictures pf.27, 18 Jan 3 22% Feb 5 || 15 Sept! 19 Dee 
| 44 14 14 144 14's lA4le 144 Idle 1413 145 3.900 Mexican Seaboard Oll_.No par! 11!2 Mar 17 221g Jan 6'' 14! Jan 25% Sept 
7s ) } 10 7g, 107% . joy li,’ 23,600, Miam! Copper......... ». 8 Mayl12, 24% Jan13 20 May) 25 Auc 
3152 32 2 ; 2 ; 21g a Ny 13, 2% 12,400 Mid-Continent Petro..No par 26's April7 361gJume 8!) .... ~. -| Gee 6 oe 
2\5 2 2 2 2 214 Zl, 2 2 2! 9,300 Middle States Oil Corp... 10 5g Apr 16 3i4June 6) 1 Aug} 6% Jar 
115 115 116 117 17's 118 115 7144*115 117 4,000 Midland Steel Prod pref...109| 96 Jan 2) 118 July 8 9ligJune) 98 Noy 
793, 80 803, 83 43 s4 8224 847% 83 345, 53,900 Montana Power. -100|; 64 Apri7) S7I4May 25 6lig June) 74% Da 
567, 59 587g 508, 58 5944 753 59 5634 5 $2,100, Monte Ward & Co Ill corp. -10; 41 Mar3)) 59%July 7 21% May| 48!2 Der 
33!e 344, 54 35 33 343, $34 345g 33 34 31,100, Moon Motors_.--.- -No par) 22%Marl19) 35 July 7|| 17% Oct| 27lg Pep 
7 7\g 7 7 7 7 7\s 74 7's 7 15,500 Mother Lode Coalition - No par) 6 May 4 Gilg Jan 2)| 6 May 9% Fet 
|} 315g 32 3lle 314%, 3] 3144 Sle 313, 293, 3l1'lg 22,700; Motor Wheel No par| 18 Apr 9| 35 June SO] woes cace] soem cone 
| *15%, 18 17 17 *15%4, 17's! "15%, 17!5 *15% 17's 200 Mullins Body Corp....No par 14% Feb 2) 211g Feb 20) | 9 Mar 18% Dec 
| 3314, 33 #33) $3345 33le 3334, *33le 34lo *33 3Ale 300 Munsingwear Co......! No par| 30'g Apr23) 34 Jan23|| 29% July) 39% Jap 
1 432 436 |*425 433 (|*425 435 (*425 435 (|*430 436 300| Nash Motors Co..... No par, 193!g Jan 5 448 May 4) 96g Apr! 204 Der 
*106 *106 *106 *106 *106 Do pref_. es ..-100) 103% Jan21) 106 Feb2s|| @8l4 July) 1045 Noy 
Zig 71 714 7M 7% 733; *7 7! *7 712 600 National Acme stamped - 4\4 Mar 24 8 June 5)| 3% Oct) 108 Jan 
Stock |} 72\4 7234) 72le 723g 725, 73% 72 737% 72 72 8.200 National Biscult.......-.-. 25) 65 Apr29 75 Jan 2|| 60l4 Mar| 77% Bep\ 
|*12312 127 |*124 127 | 125'4 125 12312 128 (|*12312 127 100 Se SR eer aa 100, 1231gMaril) 128igMay 9)| 12013 Jan) 126% Dee 
Exchange | *70 73 | 7Ol4, 7O%4' 71% 71%) *70 7034 70'4 70 500 National Cloak & Sult....100| 65!gMar 5) 78 Jan26 44 June) 70% Dec 
Lad *101le 102 |*101l2 102!2 *101!2 102te Olle 1Olle *101 = =102 100 | F —eeeeaeee 100| 99 Janl13 104 Jan29\| Qllg Mar! 100% Dee 
Closed — 54 54 54 5444 4 54%, 53l2 54 53!2 S4tle 4,700 Nat Dairy ProdtemctfeNo par| 42 Jan 2) 58’%May 25 30'g Apr) 444 Dec 
43 3 2% 43 $234 42is 42', 42), $219 42's 1,300 Nat Department Stores No par| 381g Jan 2) 45 May12 3614 Oct| 43 Jap 
Indepen- | *98le 99 99 100 100) =«100 10O) =6100 “991, LOO 600 ft =a 100, 96 April5 102 Jan 2) 92% June) 101 Dee 
| 34l0 3538) 3 3514 $4 $414! 33%, 344s 3 337 4.800, Nat Distill Products...No par| 30 Apr 9 DET TT dem cecal @uied dia uin 
dence Day! *65'2 66 *65 6612 657%, 657% *65l2 65 6553 655s 200 Nat Distil Prod pftemet!Nopar| 65212 Jan 8! 69%May23'| 301g Aug! 54 Dec 
+28 31 *28 31 291g 2914] *29 *291 sl 100 Nat Enam & Stamping. ..100) 25 Apr30| 367% Jan 21|| 18tg Sept; 44% Jap 
|_ *80 82 | *80 52 *30) 85 | *80 s2 “<0 $2 _ |} Sees 1 00} 75 June22) 89% Jan 12|| 67 Bept; 89 Jap 
17147 15012) 14812 14812, 149 150 | 150 150 148 148 1,700! National Lead........... 100) 1381!g Apr 27| 166% Jan ¥|| 123!g Apr) 169% Aug 
117 117 |*11612 119 |*116!e 119%9)*116%4 119 L16!e 119! 100 i). iiitcanacdnds dame 100; 116 Jan 5 118 Mar 4)| LlilgMay| 118 Sept 
| 613, 6154) *6lle 6214) 6153 617%) Glle Glis Gly Gli, 800, National Supply......-..-- 50! 614 July 10, 71 Jan29 541g Oct) 72lg Feb 
12%, 12), 12i2 12 123, 275 127, 13's 13 13!s' 6,000, Nevada Consol Copper.... 5) 11% Apr27| 16% Jan 7 11% Jan) 1 Dec 
| 44ig 44x 441, 44%, 74455 44 44 44le $33, 44 1,200 NY Alr Brake tem ctfs._No par| 2%May 1) 661g Jan 3) 36'3 Apr) 57 Dee 
5214, 52 *52 52 *52 52 52le 52le *52 531e 200 Oe Ge Bicccncal No par, 51 Marl9 67 Jan 7| 47% Jan| 57 Dee 
| 44 453 5 155 $45, 45!2' 44! 15 $43, 447, +.900, N Y Canners temp ctfs_No par| 31% Mar30| 47!gJune18|| 82 une) 37 Dee 
2612 26le, *26 27lo *263, 27%, 2612 26%,' 26 ZHle 1,020) New York Dock.........-. 100} 18 Mar24! 31%, Apr 14| 19 Jan) 37\ig May 
*67 70 *68 70 69 6910 *67le 69 67%, 6745, 600 Dee: Ul «asnnascsenea 100, 52's Jan14) 72\gJune 26 41's Feb| 65% May 
;*68 71 *68 70 | *70 75 697%, 71 *71 75 300 Niagara Falls Power...No par| 45'3 Jan 5) 71 July 9| 42 Sept) 47 May 
2814 284) 28l4 2814) *28 B14) 281g 28 28 28 1,700 ae SE B00... cacscsec 25) 28 Jan 5) 29 Janl2)| 27 June| 29 Sep 
483, 49 17g 40%, 149i, 50 50 2 p2 54 128,400, North American Co......- 10, 41% Jan 6 #4 July 10 22 Jap) 45 Dec 
491, 49%. ‘Ol, 49 +9 £455 49 a) $94, 493, 1,100 F eee 50) 46% Jan 2) §0'sJune 2 43% Jan) 60% July 
| *9 10 *9 9! *9 lp “9 ’ *9 Ve Nunnally Co (The)....No par 8 Jan16) 10% Jan 30)| 7 # Apr lg Dec 
| *633 653) *6 6le 653 6%, *%67% 7 *thle 7 200, Ontario Silver Min new No par, 51g Jan 22 7igJune 65) 4% Mar 8% Oct 
| 243, 25 24%, 25!e! 25 25', *24%, 25 "24%, 25 490 Onyx Hoslery......... No par 18% Jan 6 25!eJune30)| 18 May! 30 Jan 
| 27!g 27 27'4 27 27 2773 27% 27 273, 274, 1,100, Orpheum Circuit, Inc..... 1) 25% Jan16, 20% Feb27), 18 Feb) 29 Dee 
| 1237 1237, 123%, 123%, 124 24 123!2 124 123!2 125'2 ~=—1,400 Otis Elevator (k).......-- 87% Feb 27) 127% July 2 68% June) 92 Dee 
137, 14 1312 13%) 13l2 133% 13% 413%, 13!g 134 9,100, Otis Steel_..........-. No par 8 Marl8) 14%May 26) 614 Nov; 11% Jap 
| 78 78 7773 784) *764%, 78 *76%, 78 74 76% =©1,000 me GR. csencsvcavces 100| 50\4Marl18! 79!2July 2 44 Oct) 74% Mar 
| §3% 5414 525, 54), 52 53!e «851% 534 52%, 53% 30,600 Owens Bottle..........-.. 25| 42% Mar 17! 54% July 2|| 39% May| 47% Jap 
! ! 
1141, 114!g 11312 11353 113%, 1137, *113 114 113 113!e 1,000 Pacific Gas & Electric... 100! 10212 Jan 5 118'\4June 3|| 90's Jan 105 Dee 
*10 11 *10% 11 *10% I1 “10% 1! *10% 11 Pacific Mail Steamship.... 5 5le Apr 18) 11 May 26) 7 Apr) 10% Jap 
563, 574 564, 57 5S, Tl, if 57 5b\4 57 S8 100) PES Uiikncdtaveucnel No par) 62% Mar 30) 65% Jan3l/| 45 Apr 58% Feb 
| 35lg 36's, 357, 38 37 354 $7 38 S5'4 37 (156,600, Packard Motor Car_.....- 10|; 15 Janl16) 38%July 8 973 May, 1613 Deo 
*110%_ 112 11053 11055 *11053 11154 110% 110 1105 112 400 BO POU. cocsesecesses 100, 102% Jan 6) 112'sMay 26!) 891g Apr) 102% Dee 
22 2214) 22 223, 22 2319, 2212 23 Zils 227% 25,200) Paige Det Motor Car..No par| 17%May 6| 23igJuly §8j/ .... -..-| .... -.-. 
75'3 76\5| 75% 76 7653 77%| 75% 774) 75 76, 9,500 Pan-Amer Petr & Trans. - 50) 64 Jan 8 837% Mar 3|| 44% Feb) 65 Dee 
| 75'g 76's) 75% 775 76 7773, 76% 777%, 75!2 7743 48,600 De Clase B.cccccencce 63% Jan 8 841g Mar 3) 414 Feb) 64% Dec 
| *3% 4 *31, 4 "33, 4 3 3y $34, * $ 200 Panhandle Prod & Ret.No par| 3 Jan 6) 5% Feb 26 llg Sept 4'_ Jan 
| *1le 15s! *l"s 154 1g l . 14, l 1% 1,400 Parish & Bing stamped.No par) lig Jan 12) 1% Feb 11 % July 1% Dec 
| 3012 314} 307% 3) 0 slo s0!4 30 . 0) 2,100 Park & Tilford tem ctfs.No par| 26i2May 9| 365i, Jan 10 24 Sept; 35% Dec 
*221, 223, *221, 22%, *22 2214 21%, 225 22%, 22%, 600 Penick & Ford No par 2l'2sMay 28 ae: Bee One eace seecl ened e080 
*14 14io' *14'g 142 *14 l4ig *14 14 i 141 100 Penn Coal & Coke........ 60, 12% Apr29, 26% Jun 2|| 18% Nov) 30%, Jap 
| lls 15s Ile Ly lls 154 14 ] l 1% 16,200 Penn-Seaboard St’'l vte No par) 1lg Mar 31 3 Jan 9) 1l'g Oct 4% Jap 
| 113 114 113%, 154 114 115 114 114 11344 114 2,100 People’s G L & C (Chic)... 100, 112. Jan 16 122'4June 16 || 92% Apr 1191, Dee 
| 581, 59 58 5&le R5g 595, p83, «OD 58% 59 7,800, Philadelphia Co (Pitteb).. 60) 51!12Mari8| 61%June 27 42% May) 5715 De) 
| *48 4910 *48le 49 7458 $93, *48 0 4s 45 100 Be i nanneesesegse 50) 45! Jan 5 48!gJuly 3| 42% Jan) 47 Jap 
| 39 393, 39 3916 $87, 39 SB& 30 si 3 Kp 5.200 Phila & Read C &1 ...No par) 37%May 6) 521g Jan 9 BAly Mar 544 Dee 
| 3914 391, *38le 41 *38 i} *38 +] 38 200 Certificates of int...No par, 38\4July10 60lg Jan 23 | 35 Mar, 62% July 
*56 57 *58 60 *52 60 *52 60 2 62 Phillips-Jones Corp._...No par) 55 Junel0O 90\g Jan12| 44 May! 88 July 
| 17 174 17 17 17 17 16% ie 16 16 4,100) Phillip Morris & Co, Ltd_..10 12% Mar 19 17i2June 26); 11 July) 23% Jap 
743 437 43 44 13%, 44%, t4% 44 i $45, 43,100 Phillips Petroleum... No par 36\44Mar30 47'gJunel2)| 281, Oct} 42\3 Apr 
' 33 35%3' 35 614 33l2 35%, $2% 34 tlie 33's 149,600 Plerce-Arrow Mot Car.No par| 10% Mar 30 36'4 July 10 6's May' 16 Dee 
i ! 
| 82 827g 8253 83 803, 83le 78 l 76 75%, 16,500 DO Pl .cccccccccssss 100, 43 Mar24) 86 June 18 | 18\g May| 54 Deo 
| 169 173 | 177 17912 *170 175 |*164 170 *155 170 800| Do prior pref....-. No par’ 85 Maris) 1792July 7); S5¥igJune) 95 Dee 
1% 2 17 2 *17s 2 I 17% 1%, 2 2,400 Pierce Oil Corporation... -.-. 25 1% Jan 2 3lg Feb 5 lig Apr 4\g Jap 
*32l2 36 31% 31% °32'5 35 | *32 ie "33 035 100] DO P8l.....ccescccce 100} 251g Jan 2) 40 Feb26|| 20 Mar| 360 Ja 
67s 7 7 7 678 7 6 7 63,4 7 8.900 Plerce Petrol'm tem ctfs.No par 5% Jan 2 84 Feb 5) 4 Oct! 5% Dec 
| 465, 46 *4612 48 "4516 48 *46 is *46 4% 100, Pitteburgh Coal of Pa... -- 100, 37\44May 2) 54g Jan13)| 47% Dee! 63% Mar 
| *861g SS8!2 87 87 | *86 88 | *86 87 *85 87 300 RO Pe neccecececcas 100} 80 May 4) 99 Jan 5|| 94% Aug! 100 Apr 
} *9OR 9g! O08 9912 *98 19le FOS 4a! *OS YUle Pittsburgh Steel pref.....100 04 Mar26 1021, Jan 8 | 95 Jan) 103 Aug 
*35 38 #35 35 *35 $8 $7 37 6 36 490 Pitta Term Coal ....-....-. 100' 30 Apr27| 63% Jan 17 587% Dee! 63% Dee 
*79 81 *79 8] *78 0) 80) 80 79 79 200 yy eee 100| 79 July10, 88 Jan 6 83 Dec| 87% Dee 
| 153, 16! 15'4 15%) 15!2 15% 157% 15 *15', 15% 1,700 Pittsburgh Utilities pref....10| 12% Mar24) 17%June25 9% Jan) 16% Dec 
| *14 1544, *1414 5'2 *14y 15 "14 15 "1444 14%, Do pret certificates... .10) 124% Mar 20 16 June 26 ll'g Feb) 161g Dee 
11843 119% 119% 119 119%, 120 119 «120 118 118 4.300! Post'm CerColInctemcti{No pa 93, Feb16) 121 July 2 45\, Apr! 103'g Dec 
52 53 51% 5253 52'g 52% 515 52 5153 513%, 2,000) Pressed Steel Car......... 100| 45 June25 69 Jan23 39 Aug 2 Jau 
*77 79 *77 80 *77 79 76'2 758 *76 79 400 BO Ml .ccacccesscese 100, 76leJuly 9| O2lg Jan 3 67 Aug! Feb 
24%3 244%; 25 25 25 2512 25 25 24!e 24le 1.900 Producers & Refiners Corp. 50| 22 Mar30| 32% Feb 3 22% Apr) 431g Jan 
6912 703, 70 705% 697%, 70 70 71g 71 72'2 24,500) PubServCorp of NJ newNo par| 62% Mar30| 74 May 21 39 Mar, 70 Dee 
|*10014 ttt *10014 100%2 100!2 100 101 101 992 101 400 Oe Tab piiiuasccedeas 100| 99 Jan 7) 102!2June 3)| 96!g Mar) 101g Deo 
*110 l12!e 112! 113 #110 11314 *110 113% *110 113% 400 Oe BF Stl. ccceccces 100| 1085 Apr 1 114%3June 4| 99% Apr 115 Dec 
139 13912 13912 140's 139%4 141 139 140's *] $344 139 2.700. Pullman Company....... 100 129 Mar30 161% Jan 3)| 1131, Apr| 151% Deo 
3912 39%,) 391, 39l2 39's 40 $812 39 38% 38! 4,000 Punta Alegre Sugar-.....-.- 50| 38%July10 47% Jan 7|) 37% Dec) 67% Mar 
| 2853 2914, 283, 2914! 287% 205s 875 2953 28% 29 10,500, Pure Oil (The).........--. 25| 25% April7, 33% Feb 4)| 20 June) 30% Deo 
19106 108 '*107 108 ‘*107 108 *107 108 |*107 ~~ 108 Do 8% pref__-. .--100 102g Jan 5 107 May 26 92 Jan 105% Dee 
* Bid and asked prices; no sales on this day. zEx-dividend. a Ex-new rights. ma No par. #z Ex-rights. k Trading on N. Y. Stock Exchange suspended 
Because of small amount of stock outetanding. 
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té&k SHAKE Yan SHAKE 
BIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range for Year 1925. b Range for Prevtous 
idntiatiiecminnneeenn nimi fi NEW YORK STOCK On basta of 1Uwshare iota Year 1924. 
Saturday, | Monday, Tursda ; Wednesday, Thursday, Priday, the EXCHANGE 
July red July re July “ July 9 July 10 eek Lowest Htghest Lowest | Highest 
i$ per share | $ per share | $ per share &% per share | $ per share | $ per share | Shares.' Indus. & Miscell. (Con.) Par $ per share $ per share $ per share $ per share 
57 58le 56%. 57 Af 57 56 58%, 8656 537 33,600 Radio Corp of Amer...No par) 48% Mar27 77% Jan 2| 25% Oct) 66% Dee 
| #50 50% *50 535 0 50 a af) 49120 49% 700 SS >= 50, 48%June 9 54 Feb 4| 45% Oct; 50 Deo 
| 12419 125 124 124 124 124 124 124!2 123!2 12312 1,000 Railway Steel Spring.....100) 1221g Feb17, 141% Jan 5/| 106 Jan; 1371g Deo 
| @231, 36 *33 36 *337%% Bf *33 36 *3314 3612 Rand Mines, Ltd_.....No par 33% Jan 7| 38%4May 1); 30 Jan| 331g Nov 
13 13% 131, 13 13 13% 133, 14% 13% 14's 32,200 Ray Consolidated Copper. 10, 11% Apr22 17% Feb 9 9 Mar I171g Dee 
26% 263, 26lg 27 267, 28 27 2814 26le 27%, 35,000, Reis (Robt) & Co No par| 10 May16, 28!4July 9 9 Oct) 1612 Jan 
73le 73i0\ 74 75 74 75 74 74 7312 73% 2,100 Remington Typewriter....100| 46% Jan27) 76%June15| 32% Jan) 541, Dec 
*1011, 104 = *101 104 !'*101 104 \*101%4 104 © *101%4 104 oe Be. Piiiceseeneess 100' 100 Jan 2, 105 Apr2l! 90% July) 99% Dec 
*99 108%, 7100 108% *100 108%, 7105 108347105 108% 8) eae 100, 107 Junel19 11312 Apr29,| 90!gMay, 110 Dees 
13 13 13 134, 13 14'4 14 14) 14 14 8,200 Replogle Steel......-.-. No par 1253June12| 23% Jan13)| 74 June; 2314 Nov 
46 46 45 i 16 4719 47 47% 4454 47%) 7,000 Republic Iron & Steel_.-... 100 = Apr30| 64% Jan 3/| 42 Jane 63%, Deo 
*s4 RF, R4 “4 S57 85% *8414 87is *847%, 87 200 1G Se ae 100 i\;July 7, 95 Jani13);} 82 June) 95 Mar 
& 9 9 g 9 Gls 9 Gg 914 10 | 7,500, Reynolds Spring......No par 3 July 2) 18 Jan 5i} 973 May, 22% Jan 
78 78 77% 75 77\2 77% 77 77° 7714 77% 7,400, Reynolds (R J) Tob Class B 25) 72'4Mar24 78%May25| 615 Mar) 70% Dee 
121 21 |*120 22 {*120 122 ,*120 12112 *120 122 | 100 Do % pref_......--.100, 119% Jan 8 122 Apr29 | 115% Mar| 121 June 
89 89%) 8&9 89 BS 891g; 89 89 89 89 | 1,800 Rossia Insurance Co...... 25) 85 June25) 971g Feb 20 | 86 Mar, 96 Sept 
5 5ll4| 51% 521 52leo 53 | 52% 53l2e 52le 52%! 9,000 Royal Dutch Co(N Y pone 481\4Mar24 657% Jan 31 | 40% Sept; 591, Feb 
3610 367%) 36 4657 365, 367,\ 36% 367% 36!2 36%! 4,200 St Joseph Lead_--- -- 10 35%July 1° 52!2May 25 22 Jan| 45%, Dee 
6 Sle’ 55 57 | 55\2 56), 56 56 54 56's' 5,500' Savage Arms C orporation- 100. 54 Junel18 1084%Mar 3 32% Jan’ 88% Dee 
111 1213%4' 112% 111'2 110 111 109% 11012 109% 110', 34,900 Schulte Retail Stores_.No par| 108 May 16 116% Feb 9 96% ‘4pr,) 1204 Aug 
19411 116 ,*213 114 (7113 114 (113 11312 °113 114 me Ol. cosas ‘ .100 110 Jan 6 115 Febi9) 105 May 112% Dee 
| 155e 157% 15's 15%, 15'4 155 16 16! 15% «416 9,000 Seagrave Corp No par 13'isJune 9 SPOT can wacal otien se 
1683, 170 16914 17012 169%, 172% 170 172% 169 170'2 11,100 Sears, Roebuck & Co__...100 147igMar30 174!4May 20 78% May) 155 Deo 
6 6 Sig = sty 6 612 6 6%, *6!2 67% 3,300 Shattuck Arizona Copper... 10 5'\4 Apr 22 7% Jan 3 4 bree 8 July 
64 64 644, 67 | 66% 67 66'\5 6612 *65 66 4,400 Shattuck (F G No par| 40's Mar30} 67 July 7)| --- bal dene omen 
*40\0 42 *40%2, 4214) *41!2 42% *41!2 42) *41!2 43 Shell Transport & Trading. £2; 39%May 3 45%, Jan 30 33 Jan 42 Deo 
241, 2414) 24 2414! 24 2414) 237%, 24% 23% 24 14,300 Shell Union Oll_....-- No par 22! Jan 6 28% Feb 4 15% July) 221g Deo 
*1027%% 104% 10312 10312 *1027% 105 | 103 103 \*102% 105 | 300 Pt. Ciiiwnsccisenesaun 100, 991g Jan 2) 104%July 3 Olilg Jan’ 991, Deo 
|} 225, 23!2' 23 2312) 23)4 237% 23%, 235% 22% 235 11,700 Simms Petroleum... .-- 10, 19!gMari17| 26% Jan12) 10% Jan| 24 Dec 
| 44% 45 444, 4514° 447% 45!2 45 45\0 447% 45', 6,300 Simmons Co..--- .---No par; 31% Mari7| 46 June29|| 22 Apr! 37 Dee 
|} 22 22% 223% 223%; 221g 227% 22', 22% 22 22% 38,700 Sinclair Cons Ol! Corp.No par, 17 Jan 6 24% Feb 2;| 15 July} 27g Jan 
93 93%' 9312 9312 93 931g *9312 93%) *931lo 94 | $00 fC eS 100, 78% Jan 2) Q4lg Feb 3)|| 75 Oct, 90 Jan 
| 271g 2714: 27!2 28 27 28 | 27'5 27% 27 27!2| 11,800 Skelly Oil Co_...-. --- 25) 21% Mar30| 301g Feb 3 171g July); 29 Feb 
9034 91 | 907% 91% 91 92'4' G1 Gl!12 90 9l!2 4,700 Sloss-Sheffield Steel & Iron 100 8044Mar30| 97 Feb 5 | 62 May 84% Dee 
72 72's! *7112 727%! 72% 7312 73 73 *71lo 72 | 600 South Porto Rico Sugar...100, 62 Jan 6 75%Junel9'| 68 Oct) 05% Mar 
19 1912 18l2 18lg *19 21 | *19 21 | *19 21 | 300, Spear & Co.....-. Vo par; 18'sJuly 7) 24 May 2Sli .... coce] coce coce 
*RO 90 | 8&9 89 | *87 91 | *87 90 *87 90 | 100 PrOMCTOG... cccccess 100} 88 July 3) 92 Mayl19}) .... -. cand Gin 
237% 25%, 247% 255 24 255, 235 247, 22%, 24% 46,900 Spicer Mfg Co........ No par, 151g Feb17) 25%July 6 7% June’ 20 Dee 
10512 106's 106 106 ; 106 107 \*107 108 | 108 108 1,200 Bee. DGivsapaseesovana 100, 92 Apr 1) 108 July 10 78 July, 98% Deo 
515 52's) 5l5g 52 51% 52’, 51% 52'g Sllie 52'g' 14,300 Standard Gas & El Co_No par’ 40% Jap 2 54%May20, 31!gMay, 41% Dee 
| 75le Thle *74 74\2 *75'4 76le 75 75 | 75 75 | 500 Standard Milling...-.-.-- 100, 62 May19 80%gJune18 3912 May| 73% Deo 
' #85 86 *85 B6le *85 S612 *85 86 85 85) 200 ee Sere 100 81 Jan20 86%June 12 70 July) 85 Mar 
7 
5753 5814) 58 58lo §8l4 585s 58 5Rle! 58 58% 8,500 Standard Oll of California. 25 56% Mar30, 67% Feb 2 551g Apr) 681g Jan 
437, 4410 433, 44%,' 43%, 4414! 437% 44% 435 44 29,400 Standard Oll of New Jersey 25 38% Mar30 471, Feb 3 33 May) 42% Jan 
11612 117 11614 11644 11614 11612 116%, 116%) 116% 117 3,760 Do pref non-voting....100; 116'4July 7, 119 Feb24 To Mar 119% Aug 
11 11%) *12%— Dig) Alig Li's 11 11 *lilg 1% 900 Stand Plate Glass Co..No par 10 Febiil 16 «=Jan16 13'g Oct) 3514 June 
68 68le! G6Slo 687% 68% 69 69 73 | 71le 73 | 12,000 Sterling Products._....No par; 62144 Mar25, 73 July 9 5512 Apr 651g Nov 
64 65'4| 6514 67%) 67 69 | 67\4 68%) 6612 67!4° 27,706 Stewart-Warn Sp Corp.No par); 55 Mari18\ 77% Jan 3 48\g July) 100% Jan 
65 675, 677% 6814) *67l2 68 677% 68 67! 67)le 1,900 Stromberg Carburetor.No par| 61 Maris 70% Jan 3)| 6§41gMay, 847% Jan 
| 48%, 497, 4912 50 | 49 50 485 50 48 49\g 192,300 Stubeb’rCorp(The) new Neopar| 41% Jan28, 50 July 7|| 30lgMay| 4614 Dee 
*118 *118 *118 *118 118!2,%118 1L18te -- , ED Bi cnssqunnaseges 100; 112 Mari3) 118%June 3)| 10979 Nov| 116 Jan 
8% «9 | 8% «69 | Sig «(9 Sig Bg 854 9 | 4,000, Submarine Boat...... No par SgJune 9 12 Mar 6)) 6 Nov, 12% Dee 
4 414) 4 4\4 4 4 4 4\4 4 4 2,500 Superior Otl........-- No par) 3%May 28; 615 Feb 9|| 2% Jan Sig Aug 
*21 26 | *24 2512) 25!8 26 | *22 2612 26 26 | 500, Superior Steel.........-- 100} 20 May 1, 41% Jan 10|| 23 July| 35 Dee 
*6l, 65% 63, 6% *6lg 6% "6g 6% *6 644 100 Sweets Co of America... --- 50 57% Mar 19) 11% Jan 7\| 1% Bept 3 Jan 
15'3 15le) 15l2 155%; 15%, 1612! 1614 1612, 16's 1614; 6,100 Symington temp ctfs..No par| 10'2 Jani5) 19 Marl2)| -... ----} -.-. -..- 
Stock 20%, 207%; 207% 20% 2 21 | 20% 21% 21% 214% 1,200 Class A temp ctfs...No par; 20'4Marl19|) 23\2 Jan | es Geen 
11% 12 | *11%2 12 | *11%g 12 |] 12 12 | 12% 12% 700, Telautograph Corp....No par) 11%Mar30, 15 Feb 7 6%,June| 14% Deo 
Exchange 104, I1'e Il!g 11% ll'g 11% ll!o 11% 11%, 115!) 13,100 Tenn Copp & C.....-. No par 753 Apr 1 ll%gJune 9 6% Mar 0% Jan 
51 515s! 511g 517m 51% 52!2 51% 52%! 51%, 52 | 53,500 Texas Company (The).... 25 42% Jan 5 pga 37% June) 45% Jan 
Closed— | 11}! 112!2) 112) 113%4, 112% 114'4) 112!2 113%) 1115 112 | 22,000 Texas Gulf Sulphur-----.. - 10, 971g Feb17, 114), July 57% Apr) 110 Deo 
144, 15% 15 L5!2 15 15% 15 15% 147g 152 9,500 Texas Pacific Coal& Ol]... 10 Ilig Jan 5 23% Feb 6) 8 Oct) 15% Feb 
Indepen- |*140 14012 %140 141 | 140% 14114) 13914 140!2 136 136 | 1,100, Tidewater Oll..........-.-. 100 122 Mar30 152 Feb27)| 116% Oct) 161 Feb 
41 41%, 4114 42 | 41!2 42 | 42 43\0' 42l9 43!2 52,200 Timken Roller Bearing.No par 37%Mari8 4419 Feb13)| 31!gMay, 41 Jan 
gence Day! 80!2 8212 S80l2 82 | Bille 82%' 81 82 | $01, S1!4° 14,300 Tobacco Producta Corp...100. 70 Jan 2 S84!gJuly 1 562 Apr 73% Deo 
101}2 10112 1014 101% 101% 102 | 101 101%! 101!2 101%! 1,600 Do Class A_.......-- 100 93% Jan 2| 102! 2June 26}| 8314 Mar) 931g Oct 
4%, Abs lg 45, 412 4454 4in 434 4io 4%, 12,100 Transe’t'l|Oiltemctfnew No par 3% Jan 2 5igMay 9) 3% Apr 6% Jan 
26 26 | *25% 27 | *26 2612) *26 2612' 26 26 300 Transue & Willlams St'l No par, 254May13 35 Janl0)| 28% Oct) 35g Jan 
431, 43!l2 44 44), 4414 44% 44% 4614) 46 47 | 12,600 Underwood Typew _......25 38'!sMar26, 47 July 10 | 36g Sept} #8 Jan 
4444 45 | 46 46 *44 47 45 46 | 44l2 45'2 1,100 Union Bag & Paper Corp..100| 36 Apr 1| 60!2May 25 331g Sept; 645% Feb 
3g 3g : 3g 3 1s 35 3g! le Det Wee El dace enacnes No par .21 Jan 3) 1.00 Feb28 lg Feb 43 Apr 
| 37% 38 | 37% 381g 37% 3814) 378, 37%) 3714 37%, 7,800 Union Ot), California..... 25, 36's Apr27| 43% Feb 5|| 35 Nov) 39 Nov 
*128 130 130 133 133 133lg 131 132% 131 131 1,700 Union Tank Car.......-- 100, 11812 Jan17 134 Junel9|| 94 Jan) 132% Bept 
*11G6lo 117!2 *116 «117 | 116% 116%4)*116'4 116% 116! 116)2 200 i Sa ae 100; 113'4June17, 117'sMay 6 10614 Feb) 116% July 
24 24 | 24 242 24 25 *24\9 245% 24), 2d, 1,100, United Alloy Steel ..--NoO par) 24 Mayl5 36% Mar 4) | 20 Oct; 37 Feb 
88l2g O4l2 5S 90% BY, 9214 S6 907% Slio 87 45,500 United Cigar Stores. 25| 60'4 Jan 6, Q96leJuly 1] 42!2 June) 6414 Nov 
129 1297) 12912 1307%| 1291 13014) 12912 13012 128 12953 9,500, United Drug.-....---.-.-- 100; 110% Feb 4) 130’s July 7) 71 May) 121% Dee 
"44, 55 | *§ 54%, 55 | "544, 55 | *548q 55 55 55 200 ae Be Milescaceteus SO 52 Jap 16) 56 Junel5S | 461, May 53 Dec 
219 219 |*: 21512 220 |*215!2 219 | 219 219 |*218 219 200, United Fruit aueoeeedes 100 204%3 Mar31\ 231 Jan 3) 182 Jan) 224\g Aug 
31%, 36 305% 3312) 31%, 33%4) 3114 32% 28% 31lz 46,500 Universal Pipe & Rad__No par| 2612 Apr27 60% Febil 13 July) 48 Dee 
69l2 75 67%, 71%) 69 7012, 69 70 | 65 68 7400 DO PEGE. .ce+ccn- -100; 65 July 10. 94 Feb 11)! 47\ oe 79 Deo 
158% 161 158 16012) 16012 163 160 161 | 150) 157 7,400, U 8 Cast Iron Pipe & Fdy..100 13114 Apr22| 250 Febil|| 64 169% Deo 
95'g 95's) *96 97 9% 96 | "95 98 | 94 95 1,100 BO Wl cccccsccseces 100 00) 94 July 10 11212 Feb27,| 81% Jan 104% Oct 
33 34 | 33le 3434' 33% 34ly 33 34 *33 33%, 8,300, US Distrib Corptemetf Nopar| 30's Feb17| 39% Jan17)| 21\, May| 42 Deo 
*120 #150 |*120 150 |*120 150 |*120 150 |*120 150 | FF Sees 100 130 Mar 9 144 Jan 8 98 July 168 Dee 
3612 38 3712 38le) 3S8Sle 39%) 39 3912 39 39%, 6,800 USHoffMachCorpvteNopar, 23 Jan 3 39%July 8 ae Mar 24% Oct 
86 S6lo! S74 8834! 877g 90% 87 S0le 86% 8744) 15,900 U 8S Industrial Alcohol....100 76 Marl9 94 sMay 26 61's May| 87% Deo 
*111%4 116%) *111%4 116 111% 116 *1lli'4 116 ‘*111'4 116 | ' DO Biilacaseuecsssacn 100 105 Jan 29) 115 June 22 98 Jan 106% Deo 
132 134%) 134!2 135% 135 136% 133% 136!2| 135's 13612) 9,700 U 8 Realty & Improv’t....100; 11412 Mar30 1474May 12 90 June! 1431, Deo 
ahaa ee J |) ones . i See 100| 122% Jan 2 142 May 4) 100 June) 143 Dee 
554 5655| 56'— 571g 56 5738 55% 57 54% 56), 61,000 United States Rubber... 100 331g Mar 30 57% July 2 2213 May) 42% Jan 
106%; 1064! 1067, 10712} 10714 10712 10734 108 107 107 | 1,500 Do Ist pref..........100) 92%Mar30 108 July 9 66% May, 95% Dee 
73634 3753) 377g 39 38% 3912) 39 3934 38% 39, 11,400 US Smelting, Ref & Min.. 50 30 Feb17) 39%July 9 18% Mar) 4lig Deo 
*45 46 452 4512) 455% 455% 4534 45%, 46 46 600 Paes 5O0| 44 April6| 46!g Jan 5 37\g Mar, 467% Deo 
115 115%! 11512 1164 | 116!g 1174’ 1155 11714! 115'5 116'4) 91,590, United States Steel Corp..100) 112%3 Mar30 129% Jan 23 O44 June 121 Deo 
12475 125 | 12412 1245s) 12412 12419 124g 12412) 1243, 1243, 1,000 |} eee 100| 122'gsMay 7) 126% Jan 26 +t ven 123 July 
90 9014) 911g 9312} 9412 95 | *94lzg D5ig) *92le 9414 3,650, Utah Copper............ 10, 82 Maril9 95 July 8 an| Deo 
303, 31le) 31 31%) 32 34 3312 34: 33 3455 31,700 Vanadium Corp-.-.-...-.-. No par, 25%May 4 34%July 9 Tote jon 33g Feb 
“20 +22] 20 20 |*18 2 | *18 20 197% 197%, 200, Van Raalte.........--1 No par, 16%May 13) 24%May19 > 15% Oct) 33ig Jan 
*65 69 | *65 69 | *65 69 | *65 69 *65 69 Do Ist pref_- 100' 60 Apr 1| 73 May 22 53 Sept; 80 Jan 
4\4 43 412 434 i%, «6712 7 $34 54 7 | 47,200 Virginia-Caro Chem...No par 215 Mar 23 8%July 9 % June) 10% Jan 
14%, 15%) 15% 183s 1S!g 2312) 20 2314 17 1912 79,000  % aaa 100 Big Jan § 23'leJuly 8 2igJune| 34% Jan 
1’ 218) 2 2l9 21s 3le 4's 47s 312 dle 5.600 ee No par 1 Jan 17 4) 8 July 9 % June) 7 Jap 
151g 15l2} 15!g 15t2} 1514 155g! 141g 15lg) 15 15 7.100 Vivadou (V) new____- No par 7% Jan13) 16%June 26 4% July 15'3 Jap 
"1573 16 | 15% 15%! 15 16 15% «16 15*3 16 1,100 Waldorf System --Ne par 15!2May il 19% Jan 3 14 Apr) 20 Nov 
*15612 157 157) =—-15714)*155 157 |*15612 157 |*156 157 300 Ward Baking Class A..No par| 116 Apr30' 158 June 17 - eco ese 4066 
66 67%, 67 OS8le 675, 68%, 65%, 68 65 665, 54,100 Class B No par 37'4 Mar 30 69 July 2 ‘i ---| ---- inn 
7105's 105%8) 105'2 105! 105!2 106 10544 10554 10614 10614 1,400 Preferrec (100) - No par 9412 Febll) 106!eJune 25 e we aint tees 
*55 56 56 56 56 56 565, 565 *55'4 565, 400 Weber & Hellbr, new_c ‘No geri 61 AgriT! Siig Fed Oil coe cecclocces cose 
*3% «65 *3% «65 *3% «= 5 * 33 5 * 35s 5 . ££. Ses 1 3'sJune25, 14 May 22 5 Oct 12lg Noe 
1115 115 | 11443 115 | 11453 1145, *114 115 | Ll4lg 114ts 900 Western Elec 7% pref_....-100 113% Jan 9 117!2June25| 1115s Apr| 117 July 
| 136 13714) 135'g 13612! 13412 136%g 134 135%, 1325, 1331 6,000| Western Union Telegraph 100! 116% Jan 2) 137\gJuly 3| 105 May, 118% Dee 
101 101 101%, 105 10454 105 103'5 105 |*103 105 1,200| Westinghouse Air Brake... 50 97 Apr 9 113% Jan 7 s4 Jan| 111 Dee 
70% 7i'4) 71 71% 7il'gs 7l% 7Tlig 7i% 7ilg 715s 10,100) Westinghouse Elec & Mfg. 50, 6614 Mar28;) 84 Jan 3 553 May| 75 May 
| *11 llig) *11 llle 10% 13le 3\g 15%, 145g 15%s 37,800) West Elec Instrument. 914 Apr l IG FSUY 10)) ceca cccs eo 
| 231g 2319! 231g 2312) 231g 2433 2414 25% 25 25 | 7,100) Class A.__...-... hae 1953 Mar31| 25%July 9 | .... ....} -... —- 
| 12312 13213) 122 122 | 121 121 |*122 129 121 121 700) West Penn Co .No par, 105 Mar 2, 145 May 21 47'2 Jan) 127 Dee 
|} *98 99 | *98 OSiz2) 9S'4 984) *98 99 9S!iz DSlzg 200} Do 7% pitemctf new.100; 94 Apr 3) 99 Junel7 87': Apr, 97 Dee 
|} 2712 27%) 27% 2734) 27% 273%, 27'4 27% 27!4 2714, 2,500) White Eagle Oll-. _No par| 25% Mar3i| 31% Feb 2 23's May| 29% Feb 
| 72l¢ 75'e) Tale 75% 73% «75 72% 7Als 72'4 73 62,.300| White Motor_. daiian' ae 57's Mar 30 76 06«6(Jjan 13 50\2 Apr) 72lg Dee 
- | i 7 | Wickwire Spencer Steel. No par % Jan 30 153 Jan 10 % Oct 5 Jan 
414 438 414 435 4 414 t's tly $ 4155 4,900] Certificates 3°%3June 29 533 May 15 ‘ = ae 
| 19 1054 1912 20s 19!4 205 1953 20lg 19'4 197% 79.400] WillysOverland (The) -_-.- 5 Og Jan 26 24\2May 11 67, May 144 Jan 
| 103g 10414] 104!g 10412) 102% 1045, 103% 10453 10234 10443) 8,500 yy Sees .--100| 72\4 Jan28| 111 May 22 6llg May, 4&8 Jan 
| *6l4 Gig °6lg Gig, “Sle Gilg 6'4 Gly 6 6 400) Wilson & Co, Inc__....) jo par 5igMay 29) 13%Mar 7 4's May' 28 Jan 
Qi 1 2112) *21 23 | *21 23 *21 2 22 23 700) ff eee 100 18 Apr24 60 Mar 7 11 Aug 72's Jam 
| 158 16114) 162 16412) 160!2 164% 159 = 161 15714 159 18,800] W solworth Co (F Ww) ete 25, 112% Jan28; 164sJuly 8 72'2 Apr 126% Dee 
4llg 42%, 4l 4lig, 41 412 4053 42 +0 41 2,000} Worthington P & M_. 100 364gMay 14 70% Jan 2 234June, 81 Deo 
| *74 82 *74 82 | *75 S2 | *75 82 *75 82 i oy heer 100 79 Apr 6 88 Jan 9 683 July) 891g Dec 
*65 6810] *65 68 | *65 68 *65 ON *65 68 Do prefB___. 100 65 Apr 7 76% Febli 581g Jan 75% Dec 
3014 3ltg) 30% 31 30 307% 293g 30i2° 29 295s, 8,900] Wright Aeronautical_..No par) 16 Mar30, 32%July 1 0% May, 23% Deo 
5012 51 | 50% 50%) *50!2 51 5O0'2 51 5Ole 51 1,300) Wrigley (Wm Jr). No par 45\2Mar30 52% Feb 7 35 Apr) 464% Deo 
46 47\2, 47 4712, 44 Tle 42 4414) 4210 +} 19,600) Yollow Cab Mfg tem ctfs_. 10 33's Feb18 48 sJune 27 32 Nov, 855; Mar 
*AH a7 67 6714 *67!e 68 677, 68 67 67le 800) Ve anestow + Sheet & T No nar €@3 “ar27 7TAle Feh 12 59%. et! 79 Neo 
* Bid and aske4 prices; a0 sales on this day. Er-dividend ¢ New stock on the dasis of 1 new share for three old shares. 
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Jam. 1 1909 the Exchange method of quoting bonds was changed and 


prices are now “ene interest’'—ercept for income and defaulted bonds 
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BONDS Price | Week's | Range BONDS. = Price Veek's Range 
NM. Y. STOCK EXCHANGE ey Friday | Range or 3 Since N. Y. STOCK EXCHANGE 33 Friday Benge 0 or ih Stace 
Week Ended July 10. Es! July 10. | Last Sale | & Jan. 1. Week Ended July 10. July 10. Jas. 1. 
U. S. Gevernment. "(BA Ask| Low High| No. \Low Htgh Bia Ask|\ Low High 'Wo.| low High 
First Liberty Loan— = Panama (Rep) 5s tr recte_1953|g Dp} 102% Sale¥j102%% 103 | 17) 9912 104 
8% % of 1932-1947.-....----. | D, 100% Sale |1002°s2 101%s2| 759|| 1007s) 012%s*] Peru (Rep of) ext! 88......- 1944/4 ©| 100!2 Sale |100' 100%! 30'| 97% 103 
Conv 4% of 1932-47....--.--. D| ---- ----|102!7s2Jun'25|----}) 01's: 02'73 | Poland (Rep of) g 68..-..-- 1940/a O| 69!2 Sale | 6912 6953) 7| 6653 79 
Cony 4% % of 1932-47__-_.--- yp 102%%s2 Sale |102!*12 103%s2) 22 6||101 +a 03° ss Ext’'ls fg 8sinterim rects.1950|y J; 90 Sale| 8912 90 | 390'| 87 9% 
2d conv 434 % of 1932-47..--. iy plo2 103 }102%s2June’25}----||101 103 Porto Alegre (City of) 8a...1961|3 p| 96's Sale | 957s 961g) 13|| 94 O61 
Second Liberty Loan— | : Queensland (State) extef7e1941/a O| 111 111t2|111% 112%3| 20)| 100 11a% 
@ of 1927-1942_........-.-..-. nw 100 Sale |100 100'%a2) _ a 100 = O1?*¥'z SE GB. nsctnnodaned 1947\F A| 10414 Sale |104!g 10412 8|| 1011, 10513 
Conv 44% of 1927-1942_..-.- M Wi 101*%s2 Sale |101's2 101'%:2) 95 ||} 100%ss3 O1'"ss | Rio Grande do Sul 8s_._--- 1946\A | 96'4 Sale | 9614 9612; 19|| 94 981g 
Liberty Loan— Rio de Janeiro 25-yr 8 f 88..1946|4 O} 95% Sale | 95 95%| 10) 93 O71, 
ES Oa M §/1012!s2 Sale |101! 62 101*7s2) | 101%s3 02" a3 25-70 exti O8..........-- Tila O| 95'4 Sale | 9434 954) 25|| 92 97 
Fourth Liberty Loan— | Rotterdam (City) external 681964\m N| 103. Sale |103 10312) 70}| 100 10413 
634 % of 1933-1938......-.--- @)102?*s2 Sale |102°*s: 103%s2 13 31| 101! ‘ss 03'%s | El Salvador (Rep) 88_...-- 1948\y | 1045s Sale |10453 10512) 8|| 103 10613 
Treasury 4(8.......- 1947-1952) 4 @|107%22 Sale |107!*2105** 341)|104"%s9 OS'2s3 | Sao Paulo (City) sf 88__--- 1952|\M N| 99% Sale | 993%, 100 8|| 97 101 
ietainiiiie nantes 1944-1954)j 103 %'s2 Sale 1103°%s2 104" 433) 525} |] O0**ee 04!‘ | San Paulo (State) ext sf 86_.1936/y Jj} 103 Sale /103 103!2| 24|| 100 104 
State and City Securities. | } External s f 88 intrects...1950/9 J| 10014 Sale } 99% 10012) 36|| 9912 10013 
WY City—4\« Corp stock.1960 m g) 101 1015s/10114 June’25)----|| 1005 10112 Seine (France) ext 7s____.- 1942|3 J| 8734 Sale | 875s 88le| 120 82% 91 
4348 Corporate stock __-_-- 1964 mq g/ 103% --.--|103%% 1037 is | 101% 1037s | Serbs. Croats & Slovenes 88.1962|M1 N| 88 Sale | 87% 8833} 101 84 90 
48 Corporate stock __-_-_- 1972\aq O| 104 = ----|103!14 May’25 ----|| 102 10314 | Sotssons (City) 6s_......-.-- 1936|M N| 8454 Sale | 84% 85 2 82 87 
43¢8 Corporate stock --_.- 1966\a ©} 103% .--.|102% Apr'25|----|| 10114 102% | Sweden 20-year 68. .......- 1939/J D| 10414 Sale |1041q 104g) 21)| 103 105% 
4348 Corporate stock - . - - - 1971\3 | 105!2 109's)108!2 10812} 1|| 166% 10812] External loan 5 4s----_-_- 1954|M WN 100!2 Sale |1001, 1007%| 173)| 981g 101% 
Gtee Corporate check July 1967|y  g} 108's ----|107% May’25|----| 1057 107% | Swisa Confeder'n 20-yr 8188 1940/5 J) 11614 Sale [11512 11612! 38)) 113 117 
4348 Corporate stock -..-.- 19659 Dp) 108's ----|108 June’ 25 5| |...-|| 10612 108 | Switzerland Govt ext 5s_.1946/A O} 102's Sale |101%s 102% 174|| @8lg 1045 
4 Corporate stock ----- 1963\mq 8) 105's ----|108 July'25|----!| 105% 108 | Tokyo City 5s loan of 1912._._- M §| 67!2 Sale | 67!2 6734 20|| G4lg 681g 
4% Corporate stock -...-.- 1959.m N| 100's ----|100 june’25\.--.| 98 100!g| Trondhjem (City) extl 64%s.1944/J 3) 99!2 9944) 9912 100 9|| 97 101% 
ee IM N| ---- ----| 99% 9953 1)| 9814 99°] Uruguay (Republic) ext 88..1946)F A) 109 Sale |109 110 10|| 106% 11013 
4% Corporate stock -...-- 1958!» | 1001g 10012|100!4 June’25'----|| 98% 10014 | Zurich (City of) af 8a___.-- 1945|A | 109% 11014|11012 July’25 ---- 108% Lillg 
4% Corporate stock... .-- 1957 m N)| 100!s 10012! 1001g June’25' - - -- 98 1001, Raliroad. 
4% Corporate stock --_--- 19561M NW} 99% ----| 99% June’25'----|| 98's 100 | Ala Gt Sou Ist cons A 56...1943/J BD) 101% Sale |101% 101%) 10)| 100% 1013, 
Registered -........-.--..-- |... ....| 9814 Feb'25'----|} 9814 84] Ala Mid Ist guar gold 56...1928|M NW) 100% 10153/100%4 100%| 5 100% 1015 
4% Corporate stock - - - - -- 1955\M NW) ---- ----|. 98% Mar'25 ----|| 98% 95%] Alb & Susq conv 3 }s-...-- 1946/A ©| 82% 84 | 8414 June’25 ---- B44 
aeccnccocecses __IMWN| ---- ----|100 June'25'----'| 977% 100 | Alleg & West Ist g 4s gu...1998/A QO) 83'4 --.. 8314 May’25'---- Sits 831g 
4% % Corporate stock_....1957 MN. 10714 eee | 10714! 11'| 106% 1075s] Atleg Val gen guar g 48----- 1942/M gs! 91% 94!g| 94's June’25 ----|| 91 O4lg 
43 % Corporate stock _-_.1957/mq N| 107'4 ----|107!s July’25 ---- | 105% 107%} Ann Arbor ist g 4s...July 1995|Q J 73 Sale | 727, 73 4 63% 75 
Registered -.........--.--- MN| ---- ----|105 Feb'25----|| 105 105 | Atch Top & 8 Fe—Gen g 48.1995|/A 0} 90 Sale | 90 90% 201), 88% O2lg 
334% Corporate stk.May1954|mq N} 90% 913s) + fi June’25 ---- 891g 907% I i A O| .--- ----| 905s May'25 ---- lg 9053 
34 % Corporate stk _Nov 1954|M NW) 90% ---- May'25'----| 90 91 Adjustment gold 4s. July 1996|Nov| ---- 85 | 84% June’25----|| Sills 85 
Rew York State CanalIm-4s8196i\y J| ---- 22} July’25 ----'| 10253 103% Stamped.._...... July 1995)\M N| 84 Sale| 84 843, 28|| 82% 85'4 
GBOBRM «0.00 ccccccccecee 1942|5 J\ ---- --|101!g Mar'25 ----'| 101'8 1018 MN| 80. ....| 80!2 Apr’25 ---- 797g 8012 
4s Canal impt._-.__-_- 1964|5 J| ---- ~_.-|11414 May’25 ----'| 112% 114144] Conv gold 48 1909_____.- 1955\3 D| 84!l2 -- 85 July’25 ----|| 81% 85 
4s Highway impt register'd 1958 Se ---- ----|103 Feb'2z5 ----'| 103 103 Conv 46 1905.....~.<--- 55\3 D| 85 Sale| 85 8514! 7|| Sllg 854 
Highway improv’t 4}8_.1963|\M7 § ---- ----\114 114 | 1 | 111%114 Conv g 48 lasue of 1910...1960|3 D| 81 ----| 83!2 Feb'25 ----|| Sits 83!2 
Virginia 2-38._....-..----- 1991/5 g| G44 ----| 7612 Feb’'25 ----'| 7612 7612 East Okla Div ist g 4a._.1928.4 8| 99 -- 9853 June’25 ----|| 98 100 
Foreign Government. ie Rocky Mtn Div Ist 48_...1965|3 J| 83!2 88 | 87!2 June’25 ---- 84 87% 
Argentine (Govt) 7¢_______- 1927/— a} 102% Sale |102% 103 | 140 | 101% 103% Trans-Con Short L Ist 48.1958/J J| 877% ----| 884 8814) |) 86 89 
Argentine Treasury 66.£....1945\m 8, 57 Sale | 56 S712, 18| Siig 884] Cal-Aris let & ref 43sa"A"1962\M S| 91'z 9512] 0433 95%) = #)) 92 BON 
Sinking tund 6e Ser A___-1957|\mj7 g§| %6'4 Sale | 957s 96% 168) 95 97l2 Registered...........----. msi 92. __.-| 91% Jan’25 ----|| 91% 91% 
Ext! 6s ser B temp..Dec 1958\5 p| 96% Sale | 95% 9612 254] 94% 97 | Ati Knoxv & Cin Div 46....1955|MN| 90's 9114) 90% 90\4; 5|| 88% 92% 
8 f 6s of 1925 temp__.._- 1959\g p| 96% Sale | 96 9653 151 | 96 965s] Atl Knoxv & Nor ist g 56...1946|J D 1027 __..|1027% June’25'----|| 102% 103 
Austrian (Govt) sf 7s _....- 1943|9 D| .99'4 Sale | 991s 99% 113) 93lg 100 | Atl & Charl AL Ist A4%49..1944)J J) 97 103 | 97!g June’25'----|| 96 98% 
Beigium 25-yr ext 8 f 74s g.1945|y Dp) 103% Sale 108% 109 39 | 107 110% Ist 30-year 5e Series B....1944\J 3] 102!2 1031g)102% — 10244! 4|| 102 103% 
20-yeare f 8s_.._._...... 1941\— a| 107% Sale |106% 10712) 36 | 106% 100% | Atlantic City Ist cons 48...1951)J J 8514 891e| 85ls July’25|----|| 85'2 85's 
35-yr ext 6 4s interim reta_1949\mq7 §| 93 Sale | 9214 93% 135) 92 Atl Coast Line Ist con 48.h1952|M 8| 9212 Sale | 92!2 —9312| 110)) 89 Bais 
Ext! « f 6e inter rete_....- 955\ 5 i 86% Sale | 86 87 | 327| 83% 8814] 10-year secured 7s......- 1930|M N| 107. 10712'107 108 | 26)| 105% 108 
Extisf 7s intctfs_.......1955|y p| ,98 Sale | 98 9812) 261'| 98  Q98!2] General unified 4448... .- 1964|3 D| 93% Sale | 9314 937%) 11|| 90% 05 
Bergen (Norway) sf 88__... 1945\M | lid4te Sale (11412 «115 | 13) 108%g 11514 L & N col! gold 48....Oct 1952)/MN| 87% Sale | 87% 88's | 22|| 86'— 897% 
25-year sinking fund 68-_----- A O| . 98s Sale | 98 9878 4| 95 9914 Atl & Dany Ist g 48_....--- 1948|\J 3| 77% Sale | 7753 78\g\ 13]) 76% 
Berne (City of) sf 88.._._.- 1945|\M Mw 109's Sale |109's 110 | 19) 108 LLbig] 2d4e..-...............- 1948\) J} 68 68%! 68 July'25\---.|| 62% 70s 
Bogota (City) ext'l s £ 83...1945 4 @ %4’%s Sale | 94 9514, 31 | 94 961g] Atl & Yad Ist g guar 48_...1949/A O| 76'4 79 | 79 79 1}| 75 
Boiivia (Republic of) 88___ -- 1947imq_ N| 95!2 Sale | 95's 9553' 104 | 92% 97 | A & N W Ist gu g Se_..---- 1941/3 3} 100% 101 |100%, 100%) 10)| 98% 100" 
Bordeaux (City of) 15-yr 66_1934)M NW 54% Sale | 83% 8453, 24) 80 86 [Baltimore & Ohio 
Brasi: U 8, external 8¢_.__-- 1941|5 D| 98's Sale | 9734 98i4) 100] Q5ig 99 st 50-year gold 4s__July 1948|A O} 90% Sale | 90 907%! 74)| 85% 92% 
7s (Central Ry).......-- 952\9 Dp) .31%4 Sale | 8l'2 821g; 43 8014 84%] Registered.__..__- y1948/Q J} 87's ....| 9014 May’ ae B5ig 90% 
7 48 (coffee secur) £ (flat).1952\A oO 106% 10634 106% 10653 2 | 10312 10712 10-year conv 4%s_....-- 1933|M_ S| 93l2 Sale | 93l2 937s! 162|| 80lg 95 
Buenos Aires (City) ex.164401955\J J) 97% Sale | 97% 98l2 28) 96lg 994] Refund & gen 5s Series A-1995|J D) 9l%s Sale | 913, 92g} 101\| 85% 92's 
Canada (Dominion of) g 68..1926)aq O) 100% 101 (100% = 101 11|) 1001 102%] Ist g 58 int ctfe_......... 948|A ©| 102% Sale |102% 1034) 114|) 100 104 
eecccccccccccccccccce 1931,A O| ---- -'10214 10312 7,| 101%g 10312 10-year 68__............1929|J J} 103 Sale |103 103% 69|| 1025, 104% 
10-year 5}48....--...-.- 1929| F A| 103 Sale '102!2 103 59 | 102 103% Ref & gen 6s ser C temp..1995|J BD} 102% Sale 102% 103% 106|| 100% 104% 
eececcocccscccccccoce 1952\ma N| 103% Sale |103% 104 32) 101% 105 P Jct & M Div Ist g 3448.1925|MN| 99% ....| 99% May'25)--.-|| 90% 90% 
Carisbad (City) sf 88_..... 1954\5 J| _98'2 Sale | 98 98°s' 12) 96 99 PLE & W Va Sys ref 48..1941|MN| 87% Sale | 87% 88%4| 135|| 835 90% 
Chile (Republic) extl ef 88..1941\¢ A| 108'2 Sale 107% 10812) 74 | 106% 10914] Southw Div Ist gold 3348.1925|J J) ---- ---- 997% May'25,----|| 90% 100% 
Externa! 5-year @ { 86... _- 192@\4 @ 103 Sale 10212 103 50} 102 103% Southw Div Ist 53___._-_- 1950\J J| 97% Sale | 97% Ad 364|| 97% 99% 
20-year extl 7a_........-- 942\M NH 101!2 Sale |101 10112 61)| 98% 103 Tol & Cin Div Istref4sA.19590\J 3) 75 7514) 75 75%| 4|| GBlg 784% 
25-year sf 8#..........-- 1946\\¢ MW 108!2 Sale 1075 108'4, 16 | 106% 1091g] Battle Cr & Stur Int gu 38..1989|J BD) 60% G4l2, 62% May’25)---- 60% 62% 
Chinese (Hukuang Ry) 68...1951|5 D 42. Sale | 41% 43. | 72) 4014 4812] Beech Creek lst gu g 40....1936\3 3} 93 961g 9314 June’25|----|| O2ig 93's 
Christiania (Oslo) sf 8a... 1945/A © 110% Sale 110% 110%) 11)) 100% 111% Registered J Dl 90t2 _._-| 901g July’25|----|| 9012 90'2 
30-year 6f66........... 954M §, ¥%8!'2 Sale | 98l2 9912' 18] 951g 101!2] Beech Cr Ext Ist g 349...-1951 AO] 792 8012 80l2 B0le| 2) Tele Sis 
30-year 8 f 6s int ctf_.._- 1955MN| 98 Sale | 98 9812! 58 | 98 100\4] Big Sandy Ist 4s_....._..- 1944/3 Dj} 87% 89 | 87% July'25)- ...|| 85 88 
Colombia (Republic) 6 e-_- 1927| 4 © 100 100% 10012 = 10053) 5) 994 1014] B & N Y Air Line lat 48. eee tt F A| 67 oom 69% July’25) -.-|| 67 73% 
Copenhagen 25-year 8 f 5 4a- 1944) J J 99% Sale | 98 99%! 56 | 944100 | Bruns & W Ist gu gold 48._.1938|3 J) 93!2 94 May'25!----|| 93 04 
Ouba 5s of 1904_.._._..... 1944m 8 992 99% 99l2 July'25----|| 951g 100!2] Buffalo R & P gen gold 5a..1937|M $| 1004 ‘dat 100% 1014) 7 | 1001, 1021s 
Exter debt 581914 Ser A_.1949'F A) %9 992 99 99 | 10} 93% 100 | * ea 1957\M N| 87's Sale | 867% 87'4| 104 801, 88's 
External loan 4}s_....-- 1949\F ai 59 59% 89%, 89% 10) 84 893% ES Eat ee! MN] 82% _| 82% May’25/---- 82 85% 
OPS cwcceccccccceccccce 1953\5 J 101'4 Sale 1014 102 | 163|| 9612102 | Burl C R & Nor Ist 68_.___. 1934|A O} 100%, 1001, 1004 3| 905 hy LOUIs 
Osechoslovak (Repub of) 88.1951|a O 99% Sale | 90% 997' 18 | 9814 10112] Canada Sou cons gu A 58...1962|/A 0} 102 103l2 1025, July'25|\----!| 1001, 103% 
Sink fund 8s Ser B int ctfe_1952;}4 @ _99% Sale | 99 9934 33!| 97% 100% | Canadian North deb a f 7a)..1940|J 0) 116!2 Sale 116!2 117%| 13 | 116 117% 
Danish Con Municip 88"A"_1946.— a 110 Sale 110 110 | 9%) 100 110%] 20-years f deb 6 4s-.---- 1946\J J| 117% Sale |117!2 117%| 61/| 116 118% 
Series B 9 f 86..........- 1946 A 110 110% 110 July'25 ----|| 10812 111 | Canadian Pac Ry deb 4s stock -- J Jj 804 Sale | 80 805) 133 79 «= BL 
Denmark aqeeast oi Ss neaael 19454 © 110!2 Sale 110!2 110%! 56) 109 111 | Carb & Shaw Ist gold 4s....1932M 8 9212 -| 932 May'25) .---!|| 93 937% 
20-year 68...........-. -1942)5 J 102% Sale 102%, 103's| 63|| 9912104 [Caro Cent Ist con g 48...--- 1938) J D| 8l'4 8212 81%, July’25!----!| 78 83% 
Dominican Rep Con Admeffs'58\6 A 1024 102% 102% 102%) 12)| 101 103%] Caro Clinch & O Ist 3-yr 58.1938)3 D 10153 Sale 10153 1017! 4/100 101% 
Custom Administr 6s_..1942m 8 _95'4 Sale | 947s 95\4| 44) 92 Q5lg Ist & con g 6s ser A_.-..-. 1952\J D| 107% Sale 107%  10733| 50 | 105% _ 
Dutch East Indies ext 6s.._.1947\9 J 102% Sale 101% 102% 158 98% 103's| Cart & Ad Ist gu g 48-..... 1981,J Dl 85's 88 | 84 Jan’ 25)---~| 84 
GTO Docsecncscccoce 1962. & 10214 Sale 101% 102%) 309) 987% 103s] Cent Branch U P let g 48...1948,3 D| 77!2 80 | 7814 June'25|.---'| 74% 30 
30-year ext 56}48.......-- 1953\M g 101% Sale 100% 1017§| 137; 934 101% ° Cent New Eng Ist gu 48..--1961 3 3) 6814 Sale | 68% 68%4| 8| G4lg 70% 
30-year ext 5}4s..-...-.-. 1953|M WN 10073 Sale 100% 101g! 133) 92% 10112 Central Ohio Reorg 4%s...1930 M $| 99 _.| 99 July’25/----!| 974 99 
French Repub 25-yr ext 88._1945.M § 102 Sale 101% 102!2) 308), 98% 104%] Central of Ga Ist gold 5a_.p1945 F Al 10212 10334 102% 102% 5 | 101% 102% 
20-yr externa! loan 7s_.1941\3 D 99% Sale | 99 993, 406) 93 LOLI, Consol gold 56.......-.-.- 1945 MW 101% Sale 101% 1102's) IL] 99% 102% 
Externa) 7s of 1924......- 1949\3 DB 90% Sale 90 91 934, 86 Q2% ES EERE: MN 975s 10014 June’25|.--.'| 98 100%, 
Finnish Mun L'n 6%s A_...1954)A QO Y%U'2 Sale | 90 907s, 29)\ 85l2 9212] 10-year secur 6s----- June 1929 JD) 103%2 1035 103!2 103%) 12] 1011, 106% 
External 6s Series B_..1954/A O 90% Sale 90 9073) 18) 8512 92i2 Ref & gen 5%s ser B_._.- 1959 A ©} 102'5 Sale 102'g 102%4/ 20) 99 103 
Finland (Rep) ext 6s__._- “71945|s M §| 87 Sale | 86 8713| 18], 83lg 89lg Chatt Div pur money g 4s- 1951)3 D D| 86 87 | 86 June'25!.-.. 84 86'2 
External s f 7s Int ctis_..1950.mM 8 %4'4 Sale | 94's 94%! 44]| 94 9712 Mac & Nor Div Ist g 58..1946/3 991_ _...| 99le 9912! 1|| 991g 100 
German external loan 7s rets_ 1949/4 © 96% Sale | 96% 97 | 536)| 91% 98 Mobile Division 56....-. 1946 3 j 100% ....'100 Dec'24'.---|| ---- --- 
Gt Brit & Irei (UK of) 64 $_1937\F A) 105's Sale 10412 10514) 169), 104% 1077s] Cent RR & B of Ga coll g 58.1937 MN| 98 99 | 982 July’25!----|| 95  98l2 
10-year conv 54s-_-.....-- 1929/F A 116% Sale 116% 116%) 23), 115%2 11814] Central of N J gen gold 68...1987\3 J 10814 110 |108% July’25!..--|| 107% 110 
Greater Prague 7 }48--.-.-.-- 1952iIM N| %4'4 Sale | 04 95 | 39)| 88 95% APOE £1987\Q J| 107!s 10912 10712 June’25 --- - 10614 1081, 
Greek Govt 7s int rete_._._- 1964|M wm ««85%8 Bale | 85% 853;) 39|| 83 881g] Cent Pac let ref gu g 49....1949|F A] 88% Sale | 87% 89's! 41)| 86% 90 
Haiti (Republic) 66.....--- 1952;A ©} %6'4 Sale | 96 9614! 66); Ole 9612 Mtge guar gold 3s_...k1929/J D| 96's ..| 96 June’ 25 5 =| 95', 06's 
Hungary (Kingd of) 8£738.1944|F Al) 93 Sale 92% 94 | 252|| 87 94%) Through St L ist gu 4s...1954/A O| 87% Sale | 88% June'25 -.-- 85% 89% 
Ind Bank of Japan 6% notes 1927|F A 100 Sale | 99%, 100 30! 98% 100 | Charleston & Savannah 7s- -1936|3 J] 116% 111212 Feb'25 ---|| 112%g 117% 
Japanese Govt £ loan 48....1931|) J) 52% 52% 83!4 83l2| 16|| 81 8419] Ches & Ohio fund & impt 58.1929|3 J] 10012 1017 101 July’25!.---|| 98% 102 
30-year sf 6 %s_......--- 1954/F A| %3!2 Sale | 93% 9414) 470}| 90 95 lat consol gold 58......-- 1939 M N| 102% ._._/101 103%! 18] 101 103% 
Oriental Development 68.1953|M 8| %5%s Sele | 85 8573| 43|) 83!g 874 Registered _........... 1939 MN} .... 102%4 101! July’25|--..|| 100% 102% 
Lyons (City of) 15-year 6a_ -1934|M NW «0«84%s Sale | 54's 84%| 74 80% 8612 General gold 4% ‘eiteididees 19902 4 8 91% Sale | 91',4 @17 ‘s) 43 87% «93 
Mareeilies (City of) 15-yr 68.1934;M N| 54% Sale | 54\4 85 16|} 80 86 Registered ........-... 1992™ 8) 90 90ls 90g 90's! 1\| 85% 90lg 
Mexican Irrigation 4%s_...1943)M wn o17 18% 21 June'25 mi 19% 24 20-year convertible 4448..1930,F A| 98 Sale | 97% O8'4! 182) 94% 93lg 
Assenting s f 4348_...---- 1943}....| ---- --- 24 Jan'25|--..|| 23 «24 20-year cony secured 53...1946,A O} 105% Sale 105% 106'4{ 118 | 101% 100% 
Mexico (U 8) ext! 5e of "09 £ — Q J 40 59 - 38 May'25)|..-- 38 = 45g DER. ssc besuondine iA O . 11041g Mar’25\----|| 103% 106% 
Assenting 5¢ of 1899...... 45|....| 3312 Sale | 32% 331e| 27|| 3253 41 Craig Valley Ist g 5e.._-- 1940|J 3] 98% 9955! 98% 98% 2| O7lg 00% 
Assenting 58 large. -.....-.-----|--- wee eens 3712 May'25}--- 36 0=—- 3712 Potts Creek Branch Ist 48.1946\J J) 84 85'9| 84 R4 | 2) 82% 84 
Assenting 5s small_.....__--. |----| -<=° ----| 3712 May’ 25 | ese | 35 3712 R & A Div Ist con g 48..1989)3 J) 85%, 85%) 85% 8514 1'} 81% 85% 
Gold deb 48 of 1904....-- 1954)J DBD) 184 19%2 20) 4 June’25 4 18% 26 2d consol gold 48.....- -1989|3 J] 8llzg 83 | Site Sls 3| 79 82% 
Assenting 48 of 1904......-.-- feu 215g 2312 20 20%| ‘| 151g 24% Warm Springs V lst g 56..1941\M S| 93!4 982) 9S!2 June’25 -- || 95% 98's 
Assenting 4s of 1904 large _---- |----| ~--- ----| 2612 Jan’25)- 261g 2612] Chic & Alton RR ref g 3s_- -1949) 4 O| G42 647%) 64% 64%! 6| 62 
Assenting 48 of 1904 small_...|....| ---- ----| 24% May'25)---- 20 24s Certifa dep stpd Oct 1924 int. -|---- 615g ....] 615 615 1 58% 62% 
Assenting 4s of 1910........-- j° j| 19% 2012) 2014 June’25|.._-|| 20's 2412] Certif dep stmpd Apr 1925 tnt|---.| 60% Sale 6078 60%! 5) 60 62's 
Assenting 48 of 1910 large. ..-- coca sees cose] Se 22%; 11 22 30% Ratiway first lien 3 343--.-1950) S| 50\g Sale | 49 51 95 44 58% 
Assenting 4s of 1910 emall...-|.--.| -- ----| 19% 20'4) 42 19% 287% Ctfs dep Jan '23&sub coup..|.---| 49 50 | 50 504, 42] 45 55% 
Treas 6e of "31 assent(large) '33\3 J, 35'!2 Sale | 35'2 35!2 5|| 35!2 43 [Chic Burl & Q—Ill Div 3%s.1949\J J) 84 = 85'2) B5l2 8544 3| 81 861g 
Tt téipsandebamanonnes ial 347s Sale | 3414 345%%| 22|| 34g 43 RO eae ee J Ji Si'g 84 84% Apr'25 a 84% 844 
Montevideo 78....--.------ 1952|}3 D| 96 Sale | 95% 96's} 37|| 88 965s iinols Division 49.....--. 1949.3 Jj 92 92%) 92 92% 9| 88g Ole 
Netherlands 6s (fiat prices)_.1972\M_ 8 107 Sale 1065, 107 33\| 102% 107 Nebraska Extension 48...1927,M N} 100 101 |100 100 | 3 9812 100 
30-year external 66 Gran .. 88 A oO} 103%, Sale |102!2 1037) 124)| LOUlg 10412 | ese 1958. M 8B} 00% Sale | 99%, 90%! 43 | 88lg 92% 
Norway externa! «f Se....--. 9401/4 ©} 110% Sale 110!2 110%) 30)| )10%4 113g DM. . .. sssespenveiee iM S| 87 .--| 89% Feb’25'...-. 80% 80% 
20-year ext \6s.......--- 194s F A| 100% Sale |100!2 100%) 57 971g 10112 y p 7 eee 1971 F Al 102 1102 10244 8 | 10012 103% 
20-year externa! 6@ ....-.-.- 944|F Al 1005 Sale 10012 100%] 180]| 971g 1014] Chic City & Conn Rys 5a...1927,A O| 47'2 Sale | 47% 47'2 12 46 63 
80-year ext! 6e._......-.-.-. 1952)}A ©} 100% Sale 100%, 100%) 111 9719 1011¢] Chicago & East Ill Ist 68_..1934 A O| 1042 _...1106% June’25 ....'| 10514 107% 
40-year o f 5\%s temp... _.196513 D! 96's Sale 96 97 | 445\| 961, 9721 C& EIN RR (new co) gen 5a 1951 MN] 75!2 Sale 74% 75\2 69 74\n 70% 
$54==£ aDueJan 4 DueJuly. & Due Aug. pDue Nov # Option sale. 
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BONDS. 
RH. Y. STOCK EXCHANGE 
Week Ended July 10. 








| 


Chie & Erie Ist gold 54___-- 1982 MW 
Chicago Great West let 48..1959 M § 
Chie ind & Loulsv—Ref 68..1947, 5 J 


Refunding gold 56... -.-.-- 19475 3 
Refunding 4s Series C__..1947/J 4 


DO Dsanccecencee 1966 M > 


General 68 B_......May 1966 J 
Ind & Louisville ist gu 48.1956 J 
Chic Ind & Sou 50-year 46. .1956/5 
Chic L 8 & East Ist 44s_..1969/5 I 
CM & Puget Sd let gu 48__.1949)3 
Ch M & St P gen g 48 Ser A_€1989\J 
General gold 3 \s Ser B_ .€1989/J 
Gen 4 Ke Series C_..May 1959 J 
Gen & ref Series A 448. .a@2014/A ¢ 
Gen ref conv Ser B 68_..a2014 F 
PG Gi acccnecescoces 1934\J 
Debenture 48.....-.-.-- 1932\3 I 
Debenture 4s.......-..-.-. 19253 I 
26-year debenture 48... ~~ 1934\J 
Chic & Mo Riv Div 56._.1926)J 
Chic & N'west Ext 46. _1586-1926/F 
Registered __..... 1886-1926 F 
General goid 3 %s.....--.- 1987|M 
DE. 2ccncanenedees iQ 
0 EE 1987|M 
Btamped 46_._..... .-.-1987|M 
General 5e stamped... ..-. 1987|M 
@inking fund 66....- 1879-1929\A 
DED: :ttcneunannenad A 
@inking fund 66_.---. 1879-1929\A 
Registered _.....- 1879-1929\A 
Binking fund deb 6e_.-_--- 1933 M 
CO ees 1933\™ 
10-year secured 7¢@_....- 1930) 3 
16-year secured 6s g....1936\M 
let & ref g 6e___..-- Tae 2037\J 
Ohic RK I & P—RHatiway gen 461985)\ 3 
Ds asdeeseceandees | 
Refunding gold 46.....-- 1934'A 
EE nd tem avi ewea A ¢ 
Ohic 8t L & N O gold 68__..1951/\J3 
ae a1 
3.) aera 1951\3 I 
Mempb it Div lat g 48_...1951\J 
OC BtL & P is! cons g S6__..1932/A 
eee A 
Chic 8t P M & O cons 68__.1930/\3 
Conse 66 reduced to 3 s_.1930/3 
——— || Per 1930|M 
Onte T | 1 & So Eaat Ist 58. .1960\J 
Inc gu 66......-.-- Dec 1 1960|M 
Ohic Un Sta'n - gu 4s A.1963)3 
lst 66 Series B___...-.-- 1963) J 
Guaranteed g 58._....... 1944) J 
ist 6 48 Series C__.____-- 1963) J 
Chic & West Ind gen g 66. .71932|Q 
Consol 50-year 48........ 1952\J 
1 st ref 5'g8 ser A temp. .1962|/M 
Choc — & Gulf cons 5a. ..1952|M 
Cin H & D 21 gold 4%s__._1937/3 
18t L&C letg 4e...Augi936/Q 
Registered .......... Aug1936/Q 
in Leb & Nor gu 48 g____-_- 1942|M 
pn 8 & Cl cons let g Se___.1928)3 
Cleve Cin Ch & 8t L gen 48_1993\J 
20-year deb 44e__....-- 1931\3 
General 5s Series B___._- 1993/3 
Ref & impt 68 Series A. __1929\J 
OS Barses C..n.cacccccccs 1941\3 
60 Series D.._.....-.-- 1963) J 
Cairo Div lat gold 48... -_- 1939/3 
Cin W & M Div lat g 48_.1991/J 
&t L Div Ist coll tr g g 48. .1990|M 
Registered M 


ci 
Cleve & Mahon Vall g 58. ..1938 


8pr & Col Div lst g 44__._.1940|/M 
W W Val Div Ist g 48_...1940\J 
C & I gen cons g 68__.-... 1934\3 
Clev Lor & W con Ist g 68. .1933/A 
& Mar Ist gu g 4e_---- 1935 ry 

A 





Ol & P gen gu 4a Ser B__.1942 
SD Dencccsncscocecse 1942\3 
Geries C 3Ms........-... 1948|M 
Beries D 3%e_......-.--- 1950\F 

Cleve Shor Line lst gu 443_1961/A 

Cleve Union Term 6 %s....1972\A 
let s f 6e Ser B_.....-...-. 1973\A 

Coa! River Ry lst gu 48__..1945|3 

Colorado & South Ist g 46_.1929 F 
Refunding & exten 4s_..1935.M 

Col & H V Ist ext g 4s_.__- 1948/A 

Col & Tol ist ext 48........ 1955|F 

Conn & Passum Riv ist 48__1943/A 

Ouba RR ist 50-year 5s g_- -1952\5 
let ref 7 }48.-....--.---. 1936 J 

Cuba Northern Ry Ist 58...1966 J 

Day & Mich Ist cons 4348. _.1931|3 

Del & Hudson Ist & ref 48. ..1943 M 
80-year conv 5#.......... 1935 A 
lé-year 5}s........--.-- 1937\M 
10-year secured 78_.....- 1930\3 

D RR & Badge Ist gu 4s g_..1936/F 


Den & R G— Ist cons g 48..19363 J 
Consol gold 44s_......- 1936\3 J 
Improvement gold 5a....1928|3 D 


Farmers L & T dep rete for 


let & ref 58.....- Aug 1 1955) ..-- 


Bankers Tr Co ctfs dep) 


Assnt to June 15 "23 agree) -.-- 
SEER .nccasepessee === 

Am Ex Nat BK ctfe Feb '22!..-- 
Den & R G West 5s.......-. N 
Des M & Ft D Ist gu 4s... .1935|4 J 
Temporary ctfs of deposit -----;|---- 


Des Plaines Val Ist 4446__..1947|M N 
Det & Mack—Ist lien g 48..1995|3 D 
Tt i ncnensseceteone 1995|3 D 


ze 
7 
e 
E 
é 


hore & Atl g 5s. ..1937 
inn Nor Div let 48.°48 
reorg lien g 58. ..1938 
& Ga Dive =... 


ria. 
uke 
<8 

Fssee 


consol gold 7¢ ext..1930 
g@ 4s prior......- 1996 


8 

7 
ot 
% 





Registered 1996 
Penn coll trust gold 2. 


x 

S 

a 

z 

35 
Sess Pat Po 
Penne mOZZuDOr.07 


60-year conv 4s Ber A..1953/A © 
do Series B........ 1953/A Oo 
Gen conv 4s Seres D_..1953/A tO 
Brie & Jersey ist sf 6e__--- 1955.3 J 1044 1 


Interest 
Pertod 





ory er 


a> 


Ou cUntZZOCCOReR E> duc 


Ssecsccvse 





or - Pr tee 





Zreo0ocomz. 6. 2ZOcuwmZZueceuc 


pcozozcuTuOPreo 
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Week's Range BONDS. S Price Week's 
Range or Stnce N.Y. STOCK EXCHANGE = Friday Range or 
Last Sale Jan. 1. Week Ended July 10 ~ y 10. Last Sale 

Ask\ Low Hh Low Htgh Atk Low 
102 102 9912 10212] Erie & Pitts gu g 3s B -19403 9 s4 
H4le 653, 59% G8le I Ios S4 
2}112!2 June’25 10914 11212] Fla Cent & Pen Ist ext g 5e. 1930\5 J 100 |100 
[10014 June’25 O9!2 100% Consol gold Se.....-.-.-.-- 1943\9 J 102 |100 
87 June’25 85% 87 Temporary 58......--- 1943) ___ 96 
G11 921 87 92'2] Florida East Coast let 44%8_1959'5 D 94 | 95%. 
110212 «—-103 101 104 lst & ref 5e Series A_._.-- 1974i1M § Sale | 955 
79%, June’25 77's 79% Ist & ref 5s Ser A wi .1974IM § 9512 
| BSIx KSI. 861, 85ig] Fla West & Nor 7s Series A- -1934. N Sle Sale {11412 
934%, May’25 93'2 93% 1 Fonda Johns & Glov 44s_..1952.MwNw , Sale | 651, 
| 461 49 43!2 58's] Fort St U D Co lst g 4%8_.194) - 90 
7814 80 70\4 80!2] Ft W & Den C Ist g 5s---196113 Do 104% 
70 70 62% 70 | Ft Worth & RioGr istg4s_.1928\3 4g 9624) 961, 
hd 7745 92%] Frem Elk & Mo Val Ist 68..1933/4 Oo 73, 108 1108 
45 4312 54\4 GH &8 AM & P ist Gs...-1931\m N Sale (101 
45% 44), 58% 2d extens 56 guar. 1931\3 9 Sale |100 
103%, 9612 10412 | Galv Hous & Hend ist 58---1933 AO Sale | 94 
48 44 6012] Genesee River Ist ef 58..-.1957\3 J 10512) 10514 
4514 46 7812]1Ga & Ala Ry Ist cons 58.--01945|3 J Sale | 96 
47% 44 66%] GaCaro & Nor Ist gug 5e-.1929,3 J % 100 | 997s 
G4 % 94's 100 | Georgia Midland Ist 38._...1946/a O | 6612 
99 98% 1001s | Gouv & Oswegatch Ist gu 581942)5 D | 98% Fe 
984% 89% 995) GrR & lext Istgug4%s..-1941\3 J ‘ | 9612 July’ 
7412 73\g 77 | Grand Trunk of Can deb 78-1940\A O 1167¢| 1165 
7210 72 7212 15-year ef 6s_........-.. 1936\1M § Sale |10712 
83! 811g 8612] Great Nor gen 7s Series A..1936\5 J s Sale | 101g 
8514 82 8512 let & ref 4s Series A...19611\9 J Sale | 92% 
103 101% 105 General 5s Series B_...1952\/5 J 214 Sale |102 
10678 103'2 106% General 5a Series C_.-_-- 1973\3 J Sale | 951, 
104 June'’25 103 104 Green Bay & Weat deb ctfs A". _| re 85 80 
100)e June’25 1001, 101 Debentures ctfe ““B’.......-.- | Sale 168 
941g May’25 9912 10012] Greenbrier Ry Ist gu 48....1940 Mi N 8812 
2) 10012 10012 9914 103 | Gulf Mob & Nor Ist 5s _ 19: 50| A oO Sale |101% 
101 Mar'25 101 101 Gulf & 8 I Ist ref & t g 58_.01952\) J| 419 Sale |103!e 
714{106%4 = =107 105 112's| Harlem R & Pt Ches Ist 48_.1954\m 84 | 84). 
111 11112 107 112!2] Hocking Vai Ist cons g 4%s- -1999) J 92 | 91 
957% 9638 9l't2g 102 0 SS es 999) 5 9012 na 
R415 S412 827" 86 H & TC Ist g int guar....-_-. 193719 10012'10014 June’25 - - 
S173 81% 817s 8314" Houston Belt & Term lst 5s- 1937/3 97 | 97 971; 
87% 877% 834 59's | Houston E & W Tex Ist g 58_1933|m ? 100 
881g May'25 86%, B54 Ist guar 5@ red.._.....-.- 1933\M NI 997g 
10314 June’25 10112 10314 | Housatonic Ry cons g 5e....1937|M N| 1g Sale | 9412 
102', June’25 || 101% 103. | Hud & Manhat 5s Series A_.1957|F A! 4, Sale | 9112 
79% Jan'25 70% 79% Registered Fr A\ Ol, June’25) 
851g July’25 83% 85%) Adjustment income 5e----1957 A O} Sale | 76's 
101'2 June’25 101 103 | Titnois Central lst gold 48-.1951/3 J] 9385 
100% Jan'25 1004 100% I 1951/3 Ji | 9012 
10314 10314 102% 10812 let gold 34%e__.__.. ----1951/3 JI 84 
93 June’25 02% 93 ONE Re ip J &5 | 83%. 
96 96 9212 105% Extended ist gold 3\e-. AO | 8312 
9614 9614 96 99% Ist gold 3s sterling... ...- “Tosi \ee 8 | 62 
89 87% 75 = 908 Collateral trust gold 4s. ““19621A oO % 8814) 88 
822 83le 55 SAle REE AO | 855 
9314 9312 91% 94%] et refunding 4s.......-- 1955|M N » Sale | 9012 
10212 103%4| 100 103!2] Purchased iines 3%e__--- 1962|J | : | 8312 
100 100% | 9714 100% DIE: cxscccanaoacoat J J! 7g | 8312 
2j11712 117%! 116', 118 Collateral truet gold 48...1953|M N 4 8512 85), 
105!2 May'25 105'2 105%, Registered _____. © a a cee 2 
&0 5 S1ig! 7612 832 Refunding 58...........-. 1955|M N Sale 106 
99% 9934 97's 100% 15-year secured 5 %e..-.-.- 1934/5 J Sale |102 
19} 10012 June’25 99% 101 15-year secured 64s g...1936\5 J 4, Sale (112% 
9512 June’ 25, 9312 95%] Cairo Bridge gold 48..._.1950|\J D) 92 | 91 
Y3le 9312) 91% Y3le Litchfield Div Ist gold 38.1951\3 J! Sale | 7314 
92 May'25| 9012 92 Loulsy Div & Term g 38 1953|\J J 8114. 
$912 June’25) 87's 89!2] Omaha Div Ist gold 38_..1951\F A oy 735% June 
100!g June’25, 99% 100's| gt Louls Div & Term g 38.1951) 3 3) ‘ | 72le 
84% 8455) 81% 85l2 ree 1951|J J} 83!2 Sale | 8319 2 
Ys 9810! 96 95%] Springfield Div Ist ¢ 3 ‘on 1951\3 J) 827% 25 
105% June’25) 9912 105% Western Lines lst g 48..._1951|F Al 8S 5 
10314 1035s! 103 104g Registered...........- 1951/F Al &4lo 25 
105% 105%! 103% 107%] 1)i Central & Chic St L & N O— 
9914 99g 9412 100 Joint Ist ref 5s Series A_..1963/J BD} Sale 100 
90 90! 5} 8914 91 | Ind Il) & lows Ist g 4a... _- 1950|\J J} 92 | 92 
81's 811g] 80 8212] Ind Union Ry gen 5e Ser A_.1965\3 J 10044 
83% July'25 81's 85 Gen & ref 58 Series B___.- 1965) J 3| 10014 
83 May'25 83 «83 Int & Grt Nor lst 6s Ser A..1952|5 J) Sale 10312 
| 8912 June’25 bo 8912 Adjustment 68, Series A. -1952| Apr | Sale | 73 
lo 88 June'25 88 Stamped ___- | Apr]! 73 
|1074% May'25, 107m 108 | Int Rys Cent Amer Ist 58...1972|M N} Sale | 771: 
..|102'5 July'25 ; 10014 102'4 | lowa Central Ist gold 58_...1938|J3 D) 6012 584, 
98'g June’25 96% 95's Certificates of deposit _ - <P 58% 
9915 Apr'25 9814 99%] Refunding goid 48......- 19511 8 22 | 217%. 
| S4!g Aug’24)----|| --0- «=~ - James Frank & Clear Ist 48.1959) 3 897g 8912 
99 =May'25 99 «999%! Ka A & G R Ist gu g 5e..._1938)) 3] 100 
8512 May'25) 85ig 56's] Kan & M Ist gug 4e_._____- 1990\|A O Bale 817% 
8534 Mar’25! 84 85% 26 20-year Se........... 1927\) J 1005 100g . 
oy uy | 95% 100 [KC FtS& M cons g 68__- -1928/M N lg Sale 103%, 
106'4 106%) 104% 107-21 K CFtS&M Ry ref g 48..1936\|A O Sale 87 
10012 101 9912 102 KC&M R&B Ist gu 58..1929 A O V1 
87 June’25) 83'4 88'2] Kansas City Sou Ist gold 38_1950|A O Sale 7312 
os OS 1g! 06% 9Y Ref & impt 5e....__. Apr 1950) J Sale | 915s 
| O55 96 905s 96'2] Kansas City Term let 48_..1960'3 J 2 Sale 8612 
86% June’25 8612 86%] Kentucky Central gold 48..19873 J) 871g 85% 
841, Apr'25 8414 8414] Keok & Des M 5a ctf dep__.1934,A O 86 
S15, Jan'25 815s 81%] Knoxville & Ohio Ist g 6s...1925,J J 100 
8712 B82! 831g 85!2| Lake Erie & West let g 58..19373 J 4 101g 101%, « 
1041, = 1045! 1021 106 FF f epgieeuarae 1941\J J Y8lo 96%, 
9212 93 |; 88 934] Lake Shore gold 3%s_..... 1997\3 D) 8012 80 
977% 977% 96 8 97%. SS 1997.3 D 80 8678 
905, G1 54! | 8812 9212] Debenture gold 48....._- 1928'M $ Sale Q8le 
105 10614 j 101% 108%] 25-year gold 48_.......-- 1931 MN Sale 96% 
)102% 103 101 103 Registered.._......... 1931\M_ N) 9578 
10912 10812 10834] 107 110 | Leb Val Harbor Term 5a...1954\F Al 103 
94 May'25 94 94 I Leh Val N Y Ist gu g 4%8_.1940\3 712 Sale , 9712 
Sale 8455 844,! 82 85%, Registered.............. 1940 J 93 
88 July’25 85% 90',] Lehigh Val (Pa) cons g 48..2003|M } 3le Sale | 83 
2 Sale | 98lg 9819! 95 99 SR ae IM N 82 | 81 
| - General cons 44s8__..._- 2003) ™m? Sale | 915s 
| 46 46 4512 70 | Lehigh Val RR gen 5s Series. 2003|M Sale 100%, 
| Leb V Term Ry Ist gu g 56_.1941 A 102 |101%. 
| 60 Jan'25 595s 6912] Leb & N Y Ist guar gold 48__1945|M &5 
| 62% Feb'25 561 70%] Lex & East Ist 50-yr 56 gu__1965/A 107 |106 
| 603, Feb'25 60% 607%} Littie Miami 48_....._.___. 1952|M 8410 
» | 5614 591, 55 6612] Long Dock consol g 68___.- 1935\)A 108 
2| 51 51 | 3912 51%s] Long Isld Ist con gold 58__h1931/Q le 102 |10014 June’25 
50 50 45% 50 Ist consol gold 48......- h1931/Q 4 
93's Feb'25 03% V3l, General gold 48_......... 1938/5 Sale | 91 
» | 72 7: 72 «+75 eee llpeeaneppeemnaapege 1932\3 | 93 
65 65 65 72 Unified gold 46_......... 1949 M 85%4| 8412 
7g| 9314 9314 91 = O4leg Debenture gold Sa....... 1934\3 98 | 97 
}102% June’25 102 104 20-year p m deb 5e__._.. 1937|M G2 | 91, 
101% = §=©102 | 10012 1025, Guar refunding gold 4s_--1949/M4 8412) 84 
86353 = 863g 82's 90 Nor Sh B Ist con g gu 58.01932/Q 100 | 99 
.| 90% May'25 88 90%] Louisiana & Ark Ist g 58_..1927|M 10014/ 100 
}102 10212 9914 10212] Lou & Jeff Bdge Co gu g 48__1945\M 86%, 8614 
.|10012 June’25 -- 100 101 Louisville & Nashville 5a... al M > 1037g| 10312 
_|102'2 June’25 - - 100% 102% Inified gold 4e_......__. 940\J 2 Sale | 94's 
102 May'25 -- 101 ‘eo’ Collateral trust gold ba 771931|M N 101% /101 
}102"4 1021, 99% 102 10-year secured 7e_.....- 1930 MN) Sale |107% 
108 10812 107 100% lst refund 5s Series A__2003/A Tle Sale |107!2 
712 721, 70 89734 lst & ref 5s Series B_.___- 2003 A Sale |1037. 
_...| 6812 Mar’25 -- 67% 682 lst & ref 4s Series C__.2003 A 955s) O55 
Sale | 62 624, 61% 66's N O & M Ist gold 66... _- 1930 3 2 107 |104"4 
ooo] OS June’25 . 58 67 ee ee hn bn gatnntimnee 1930 3 10514) 104 | 
| 065s 9655 1 B5'g 958 Paducah & Mem Div 4s8_.1946 91's July’25 -- 
6 64 6455 2| 622 69 St Louis Div 2d gold 38..1980 ™ 64 | 63 : 
| 642 641s 60 =«6«69 L&aN&M &M iste 4h. soesine | s 100 |100'6 
707s 7112 69%: 75%] L&N South joint M4s...1952J J 85 | 83% 
}_ 1044 105 10112 1064 | Loulsv Cin & Lex gold 448.1932 M N) 991, 
h Due July n DueSept o Due Oct. » Due Dec # Option sale. 





93 
79 83le 
78lg 81 

93 
O84 101% 
10112 102% 
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BONDS 3 Price Week's 3 | Re 3 
N Y STOCK EXCHANGE &} Friday | Range or (8% \|  Stnce BONDS S3| price | wees | Range 
i a Re mag ty | Rang 3 || Since N. ¥. STOCK EXCHANGE Friday | Range or 
y 10 AK) July 10. | Last Sate 23 | Jan. 1. Week Ended July 10. Es July 10. Last Sale | 3 Fy i 
| Bia Ask Low High, No.\'Low Htgh 

Mahon Coal RR ist 5s--.-.1934|4 J} 103 103!2.103 June'25 Bid = Ask\Low =—-Hith| No.||Low Hab 
Manila RR (South Lines) 4s 1939|/M N| Sale | 62 62%| 13 | Bot, 1331s "ae ook deen ---- A 5a “B27 64 Me vod A Ht as 

emeceesceccccccccs 1959|M N| 64 69 | 67 June’25'----| lg 6714 Seteewosenen 59lg 62%) 6414 Mar'25 --.- : 
peeanece Coleatontion So. ..1934|/3 D} 99s 100141001 — 25|..--1| p= 10Cig Toons © + a alia 1940/F A) 90'4 6212) 60 June’ 25 ---- 507% 66 
een B& N W let 3e._.-1941|3 J| 805s --..| 84 Mar’25 ~77|] $28, NY wenea bin 5e.....1943/MN| 97 99 | 95 June’25)-- 93 95 

chigan Central 56...___. 1931|M 8) 101 "1101 Feb’25|_...|| 100% 101 Nord Ry 816 santas 5 SOER. *46\J J 67 Sale 66% 67%, 108 597% 704 

gg wired ------------; saa\’¢ M| 100% ----|10012 May'25\----|) 10012 10012] Norfolk Bou Ge ims conte. --teme O) Sit asta) 818 si usl| foe Sa° 
eae 92 _| 9158 June’25 _-.--! -- S24 Se) 2% 4) 

SUED int gold Bgar.- teenie B74 22] Fre ADE 23 cl] oes oe | Nort & Week cer gets dene c patina i] 107° 108 |107%e June-ze|-_.-|] 1088 108 

Ist gold 34s_.-..._.___- 1952|IM0 N| 8412 S5l2\ S41eJune’25'----|| 81 86 | Sossenen gen gold 6s....1931|M N| 107 108 |107!2 June’25)----|| 10653 108 

20-year deventure 40.22 19so|A O| 97% ...:| 97% Suly'25\----|| 961 98 | New River lst gold. czl9es|a O| 107 -}108% Apr'25|-.--|| 108% 108% 

Mid of N J Ist ext 5a._____. 1940/A O| 92 Sale| 92 92 | 3i| 88 Q3%e wow “nd Ist gold_._.-- 1932)A O} 10714 -...)108 Mar'25|----|| 106 108 
Milw LS & West imp g 5a_.1929/F A! 100% -'100 June’25|----|| 100 100% Regis ~ © alps AO} 90 Sale | 90 91 16 88 02% 
a Nor Ist ext 4s(blue)1934\3 D| 90 --.-.| 87% May'25 -= {| 85l2 94 oat teaten ee ae 1996)A QO) SS'2 -..-| 89 89 3/| 86 89 
ms ext 44s (brown)...1934/3 D)| 90's Sale | 90'g 901s! 10 825, Glls 10-7 stlien & gen g 48.1944)5 J) SY 903g) 90% 9114} 10]| 88% 92 
Mil Spar & N W Ist gu 4s_--1947/M 8| 86's 88 | 8712 8719} 5 86% 8933 PouhOna oe eee 1929|M $| 128 130 |129 July’25!--.--|| 1251, 134 
Milw & State L Ist gu 3%s.1941\J J} 80% a 8612 July’ 24|- Soe Nor Sens & C joint 48_. -1941 J oD 91% 9214) 92 July’25|---- 91 93 
Minn & St Louis ist 7s_____ i927I3 1] 102” 102%, 101% June’25|_---|| “98% 101% | North Obie Ist guare te..__1pasla. © 10212 102%4'102% — 102%] 10)) 10113 103 
let consol gold 56... ---- le oe ee i | Co i bbl a RS i os 6 
emp ctfs of deposit._..___|...- 585g 64 | 60 May" ‘25 | SeeBeS 58lg 60 ¢ prior lien 48._..1997 Q 3 85l2 8618 85's 8612} 52 83% 87 
lst & refunding gold 48_..1949|M S| 22% Sale | 22%. 227%] 12/| 19% 26 Ce INE aware -nonooes 1997/|Q J) S412 8512) 84% June’25/----|| 82% 847s 
Ref & ext 50-yr Ser A_...1962/Q F| 16 Sale) 15 16 4\| 1319 21% en gold 38..... a2047|Q F| 615s Sale | 615s 61%| 23|| 60 62i 
MStP&SSMcong4sintgu'3s\J_ J) 85% Sale | 85 85%| 13|| 841g 90 anton ~=--------- a2047\Q F| 59!2 -...| 60 June’25|---.|| 591s 60 

SUNN Divanccanecnceaa 1938\3 3| 96 9714' 85 85 11! 94% 1007 R ane 434s eer A__..2047|J J} 86'5 S6l2) 86's 8612] 3 || 83% STIs 

10-year coll trust 6348....1931|M $| 102% Sale 102%  102%| 27|| 10214 104% BR yp manty ey eee 72S : 85% Feb'25|-.--|| 85% 85% 

let & ref 6s Series A-.--_- 946|\J 3} ---- 100 | 99% 9954 4|| 993, 103 Re me Ge ser B...... 2047|J 3} 107 Sale |106%4 107%] 176]| 105% 10813 

25-year 5}48......_....- 1949/M 8| S84 84% 84 85 a a tel Sates a -|J 4] ---- -—--|106% May'25|.---|| 105 100% 

Ist Chicago Term sf 48...1941|MN| 92'2 ----| 9212 Dec'24|---. : a eee ee eo 2047/3 3} 96% 97 | 96% 96%) 4/| 95% 87% 

MBSM4&A letgdeintgu..1926)J 3) 99% 100 | 99% 995g 6|| “9914 100!s] “St Pa vs cam tae ie 20871, | 108% | oot os 7 aS 
Mississippi Central lst 56...1949|J J| 93 Sale | 93 931s 10\| 91. 94 ‘ona Duluth Ist 58..1931/Q F) 100% -..-| 99'4 Mar'24/..--|| «.~~ «s-= 
Mo Kan & Tex—Ist gold 48.1990/J D| 837% Sale | 835s 84 28 8014 8512 | Nor a gold 48._.... 1968|3 D 8412 867g 8514 8514 843, 8514 
Mo-K-T RR—Pr | 58 Ser A_1962|3 J! 94% Sale . 945 9514) 150]! 86954 | No of Cal orm Co let g Ge.-1933]3 3 10912 ----/100% July’35)----1| 109" tosis 
40-year 4s Series B______- 1962|3 J, 78% Sale 785s 7914) 2% 71% North heen @ 58.....-.. 1938|A O! .--- -'10314 Mar'25]..--|! 102 103% 
10-year 68 Series C_______ 932\3 J| 103% 103%4|103% 10312] 59], 1011, 104% Og & , oe he ist 68_...1930|3 J 10114 - 10354 Apr’ 25 _..|, 103% 1041 
ag cum adjust Se Ser A Jan 1967|A O| 87 Sale | 85% 87% 1759]| 76% Ohio Co st gudeg_-.1948|3 J, 75!2 Sale | 7412 7512) 23)/ T1lg 75l2 
issouri Pacific (reorg Co) Ohio me ry | Ry Ist 4s_.1943|M $ 91 = -...| 90% Dec'24/----|| --0- sa== 

Ist & refunding 58 Ser A_.1965|F A| 89% Sale | 89 Sots] 46l] 6S 008g) rere RE let 6 S0....-1088)8 DY ne oo oan bent a 984 101% 

lst & refunding 58 Ser C_.1926|F A} 100!s 10014)100 100 7} 100 101% Ore & Cal he gape 1087/9 Oi soos 101t 101 the ai) cers ter 

Ist & refunding 6s Ser D__1949|F A| 100% Sale |100%, 101%} 94) 99 102%] Ore RR & be guar g 50. .... 1927|5 3, 100% 101'4 101 101 7|| 100% 101% 

lst & refund 6s Ser E int.1955|M N| 100% Sale |100% = 10114) 161), 1005s 102 | Ore Short con g 48. ...- 946 5D) 90% 9012 902 9010 2\| 88%, 

General 4¢...........__ 1975/4 8| 6512 Sale | 65% 6615| 374)| 6212 67 a ne—list cons g 58.'46|/J J) 105 Sale (105 105 3\| 10353 107 

Mo Pac 3d 7 78 ext at 4% --- “i088 MW 85% 90%] 86i5 July'25|-.--|| 84% 89%) Guar refu 58-------.--~~ 1946|3 J) 105! 105% 105 = 10612) _7|| 103% 107 
Mob & Bir prior lien g 5a...1945\J J| 99 101 |100 May’25|----]| 100 100 Oregon-W —e 4o-----.-... 1929/3 DB) 97% Sale | 9712 97%) 72)) 96% 
Mortgage gold 4s_..____- 1945/3 J| 81 8il2| 80% July’25|-..-|| 76 91 Pacific Cons At 5 out S.-H) i Sits Sale | om te oe 
Mobile & Ohio pew gold 68_.1927|J ©) 103', 104 {103 103 6) 102% 1035s] Pac RR — Co Ist g 58__..1946|J D) 9112 Sale | 9112 915g 5) 82 
Ist extended gold 6e....41927 719 | -;<- 104 [103 June’25)-... | 102 104 | 2d extended gold be ts....1908)7 site ee | oie Oe Te 
MGR accoccese 1938 90 ....| 90 July’25]...- 1 int eh he i ae aoe 99'2 = BNNs 4 
Montgomery Div lst g 58.1947|F A} 99% 100% | 10012 june’25|....|| Sain 103 . ——_ ~ we TS ee J 3} 95%4 98 | 95'2 9512] 2] Obie OO 
Bt Louis Div 6e__..__.___ 1927|J BD} 100 103%4|10014 June’25} - - -- | 997% 10012 Bf ~ ee ed RR 68....1958|F A) 76 Sale | 75% 7612] 193} 701g 80% 
Moh & Mar Ist gu g 48_____ 1991|M $| 87!2 904| 85 Feb’25]..-- " Paris-Orl a ae thle 1958|M $) 85!2 Sale | 85!2 8614] 35)| 80% 89 
Mont © let gu ¢ ¢e...----- 1937|J. 3] 111, 113 [110% July'25|.-.-)) 110% 110% | Paulista cone BE of 70....-190085 5) igo, liso lgonl ail of. 1008 
GEEe Mivesececes O21, 104 |102! ‘eb’25|---- - Gene- 0 iteiintin wie see 2 - 2 4) 22) 4 
woes...” ree 5 bl 7am Bite ait baat + bans 3 a * weqaaytvanin BHi—cene 6 60 3 1943|M N 95 95lo June’25|_---|| 91% 9512 
Nashv Chatt & 8t L ist ba...1938 A O} 101% Sale [10114 10112 7|| 1001, 102 y Ayes gold 48........... 1948|M N/ 92!5 Sale | 92's 9314| 15|| 861g 94's 
N Fla & 8 Ist gu g 56______. 7\F A| 1012 104s 102 June’25|_---]} 1007 102 2 ore sctggaanes May 1 1948)MN == = 93 | 9212 June’25) - - - - 901g 93 
Wat Ry of Mex pr lien 44s. “I9s7| J| ---. ----| 30 Sept’2a].--- on 1800F Dl gait Sale| os gael 104 9814 100 
y coupon on......- — Pe Aveesi....11 0 2»iti—=_:= "°°" yor2 Sale 9318 93! 
Assent 6 f ang he coup on|---- “[4ig 1519] 141g Fo i site nt — §6........------ 1968|J DB) 101% a 1015s 10214 30 10 1ig 103% 

Guar 70-year 6 f4s_______ 977|A O| ---- ----| 87%s July’23}.--. 1 a secured 76-...... 1930/4 O} 108 one 1073, 10812] 89]| 10713 110% 
April 1914 coupon on...... he PS Gy Peehen x pond secured 6 48... 1936|F Aj 11012 Sale 110% 11012] 62)| 100% LLLts 

Gen e f 4s assenting red._____. -.--| 13 15 | 14 June’25|_..-|| 14° “igig] 40- ——- aoceescececocscs eA -- . 10912 June’25} - - - - ya 10912 

Sat RR Mex prior lien 4%8.1926|3 J] ---- ----| 38!2 June'23|----|) 22. Pac y . S6........-- _ N} 98is Sale | 97's 984] 322 visas 
July 1914 coupon on... ._- ce ee dE Guar Shes ae coll tr A reg 1937 E oo St | 20% May 35)---- 86% 8614 
Assent with July "24 coup on|---- 2412 26 2612 June’25|- 5 2612 “$213 Guar 3% — trust Ser B.1941 1D 83% 844g 84 June’ 25) - - 83 84 

lst | eae 1951 A Oe ceou seek ae Apr’25 ae aes Guar 3 is rust ctfa C....1942 oD 8214 84 83 June’25 ° 821g 83 
April 1914 coupon on_._._- ee en a. ee a yee ieee ets D.--.1944)) ° 82's ----| S2i June’25)-- 82 52 
Assent with Apr 1924 coupon! -- -- 13% 1412] 14 June’25|---- id © “30° on gold 48. _1931 mM et, Sale 95le 96 25 044 96 

Naugatuck RR Ist 46_____- 954|M N| 73% ----| 66 May'23]---- Pesta 6 Ban inten 1952|M N} 85% Sale | 85% 8554 5|| 85 S616 
New England cons ba. -- Bas|s 3] 9412 06 | 94% June’25|----|| “S4% “O6 | Income 40..--- 1900 her] sath aaie'l San aad a H+ so 

ieetetteteteted ttt tet! J 3 81 83le a’ 251. . teem ewww ewes . < 2 Sale , 8 347 8 
® J June RR guar iat 4a” ---Iae Al 63% .... +4 june'25)----|| 81 81%] Peo& Pekin On iat § 40 ----1974 AO} 100 10012/100!g  10012f 21)} 99 101 
NO4&NE istref&imp4%sA'52\3 J) Yl's 92'4) Gl's 91lo} 2/1] ge 92 we ot an ter B ae 4 ; 4} 99% Sale | 991, 100 40|| 97% 100% 
New Term ist 48.._.1953|5 3] 84 -eael Oe 84 13 8014 847% | Phila Balt & W iste 4s____. 956 M Pr. 83% B4le 8344 8334 2) 81% 85 
WO Texas & Mexico Ist 6s_.1925|4 . 10014 Sale |1001, 10014) —2|| 1001 101%] Gen 5s Series B sa heal 1974 FA 1065 107° 10610 July'28 iil | 104" 108" 

on-cum income 56--.---.- 35 96%, Sale | 96%, 971 18]| @2% O84 | Philionine Rw let alcweatde 31g 107 612 July'25) -- 

Ist 58 Series B.....___--- 9564/4 O| 9614 Sale | 96%, 9655) 41 jG ad Fhe ely OS gle 19373 J} 42% 43%) 43 431.|. 3] 40 44% 

Ist 5348 Series A---...... 1954|A QO} 101!2 Sale |10114, = 102 25|| 98 1022}, PCC&8 Leu a 1940 9014 8 6 8 ri ‘i | 07 Bois 
, sR eR RR ae A O} 101'g Sale /101' 101% 18]} 10014 10212 Series Sitcom. aan 1940) 4 2 90" Sale 96 9714 17 96 90%. 

 & C Bdge gen gu 4348...1045|5 3) 94's -.--| 941% July'25]--. 93% gal gare C 4 8 guar......- 1942 oe fe 98% Sale | 961, 9714 7\| 96 978 

N YB4&MB Ist cong 56...1935|A ©) 100) --../100 July'25).- 9914 100 ae IMAM 93ie 96% June’25|-.- =|] 95 Sie 

® Y Cent RR conv deb 68.1935 ~ : 10812 109 |1085, 109% | 11]| 1061g 11712 Series E Sigs ouas a et 5 SA adhe + hy j 9412 . ane san 
RR RTRs N| 104 116 |108! e'25}_- ah one as 93'4 June’25/-- - - . 

Consol 4s Series A... i908 A| 86% Sale 861, ome? ) ‘3 is . rH — 4 y | — gold.....1953 3 938 931, June’25 9314 93% 

Ref & impt 4448 “A"____- sOVS|A O| 9312 Sale | 931, 93%! 36\| 88% 93%) Series H 4a... ~~ 1957 A aos | es + 

Ref & impt 56 Beries C__.2013 . S 101% Sale |101!g 101!) 161 99 102% Series I eeeemeestoac--- Ey A +H, ote yee pei HH oe 

Ae Rane sh _...11011 DIAM o<- 3074 065% June’25 ~ 
S ¥ Central & fiudson fv aN OOS 00's 103 | Series J 4}40--------..-- 1964/M@N) 95% | 96 June’25|-- 941g 96 
Mortgage 3%s......... +9 a|3 3| 78 7812! 78% 79%| 25|| 75 79%, —— — A, Series A ...1970|3 D) 9914 Sale | 98% 991o| 42|| 981g 101 
Saneenoneed 997\J. 3) 7612 78 | 77% 77%) 3\| 74 7814) Pitta & yt Hee B.....1 75,4 ©] 06% Sale | O61: 71\| 98% 99% 
Debenture gold 4e___-__- 1934/M N] 95's Sale | 94% | 95's] 45] 9212 96. | Pitta McK &@Y letgu te... 19323 108% 105. “Dee'asl..n. snaps 
soe AER N| 93% ....| 921, Mar'25|....|] 92% 92%] 2d 4 ees _* 2 OT DE) --c<4| cone SOSe 
80-year debent c 5 J) 90%% -- 9215 tT: ‘4 guaran __ eperee 1934\J J} 103 98% Aug’24|--- © 
sis aaa} #3] 0 “-] wpe sunege---)) gn" Mas mia Ba RT et enoo-1BK9'# | HORhe Sale [rons logs) 1) ie a 
Lake Shore coil goid 3340-i908)F A) 77 Sale| 77 77s) 25) Ta 78! picts Va & Char ist 4a-7-721943 MM] 88% et av a----8 Ge Nol 
Ee Cree 7 78 79 June'25\---_- : ‘ G1l4 May'25 -- 4 
Mich Cent coli goid a4s_ 1908) Al 78\4 78%] 7&i2° 78a| 10 3 feel ian een Ge. .1937 ee . Sea . 
ere 76 86 7610 July'25! i "Blo wrecece o'4 Mar’25|---- 
® Y Chic & St L ist ¢ 42221937 rf 4 935 Sale | 935, 93%) 2 St oan Mt dy et pe Ma fo 3 N01 M < | : "eats 102 
eS a eee 92 ee Jan'25| - mminite* Pw 5912 ay'25)---- 2 
25-year debenture 4a... _. 133i lm Ni 95 97 | 95% 95%| 5 o2% Sete Bee cay Apo ist 40 eee 1956 } : 8 14, 80 Sept'24)-.--|] -s-= ease 
te ~ A — SeaRRLE 1931 1 a 1025s Sale |1025 102% 14] 1021, 10412 Reristeced oer ened 3 J + fag 947 May’ - me th ot 
8 Series A_______. 1974 9712 Sale | 97! 97%) 247 7 ) Samet ae an Shes ; : ‘g May'25 - - - - cd 
on aoe Series Ai 18AIe Al 927 O2iel gain gai] Soll Bo” als] Gen ktel Aigo ser kc -coe7|4 3] gals Od ais an] 74 a 
* Borer eoe 6 ds... 1967 aN) 89 ..--| 89 June'25)-. 89 89 | Richm & Dany deb Sesipd._ 1927 AO} 100% | “1001 June's se 00% 100% 
0 Diihonsad 3 93\g ....| 951g May'25 -- 1 1 >a 4 Cuma Se)---- 
nna s......... 1930/4 ©] 100%, a itite July’25 i . 2 Ph eS ee ee * are 1948 ry . 77% 80 | 7912 June’25}-.-- 741g 79'e 
6th ext gold 4s.___...--- 1928/3 D| 9712 -.--| 9714 Dec’24).-__| Rio Grande June istau te. ised ©] gait baat 102, July'25 100% 185 
NY & Green L gu g 5e..-.- 1946 Ni 93 94 | 93% 93%) 5]| GO 94 ch ee of weg D a --  Be ias Bhe ek  pe 92% 90% 
NY & Harlem g 3 %e__.-.- MN 80 ...| 78% June’25\.-.-|| 75% 78%] Guaranteed u Ist gold 40. .1940 1) 3 o'4 5 June’25]--- 5 7 
NY Lack & W ist & ret 6..1973/M0 N| --- “| 9812 Nov'24|----|] 2. 2. Rio Grande Weat iat goid 4a-1939/ 3| 86° S 6 May'25|..--l| 96. 46 
ist & ref 4}48.--........ alae N| ~~~~ 1011z'1001% June’25|....|| 1001, 100%) Mtge & coll trust 4s A seer, ol 80,. Sale | 96. 8612) | S2lg 80s 
BY LE & W Ist 7s ext____1930|M $} 1061, 10612 10712 Apr’25) _...\| 106 107%] RI Ark & Louis ist 4 - -- = 1949), 8 75'2 Sale 75'8 75le 8 71g 75's 
Dock & impt 5e.....---- Fo ee ee sae Marasl...-|| ‘9pm Ot] Rut-Oansds leteus ae ccipeal J] 7% fil G7 'sunezs|.. ll 73 77. 
NY & Jersey st 5e..-._--- 1932/® Al 100% 100% 10014 June’25|_---|| 998 100% | Rutiand let con 4540... ... BR ey ee. | Tae 77 
oe Shans See a 6 & ta M &| 907% 9212! 9112 June’ es tae 91'2 9112) St Jos & Grand Isl Istg 48_.1947|3 J ae Eats on ~; ron Ste 
1s lp ; 
Non-cony deben 48. .-.--- 1947 = . 65 6612 June’25)- - - | 61 68 Od gold = sana 1998 A ° 102! tol” "lense 101 101 
RE ceo, meee Me | aie SRSOSOLNRCOSES sVe'2 an'25 . 

Non-conv deben 3348....1947/@ 8) 57 60!2 5912 rte + lal + y+ 4 oe - > S Gao paar 6 wee 1931 , Q| ,95'2 96%) 95t2 Jun’25).- -. 04 9612 

Ron-cony deben 2 168----1087/A O| 35% 66%! 567 June'2s\....|| 65 60 | United & ref gold 4a.--1929\ J] 95% Sale | 95% 96 27|| 90s tok 

Non-eonv deben 4s... ..- 1956|3. 3| 62 63%) 62 ‘July'25|----|| 60 65 ited & rel gold 40....-1998)) 3) 95% Sale | O6N | 98 | S8) Tie os" 

Non-cony deben 4s8__.... 1956" Ni 60 62 | 62l2 July’ 25'-.--|| 56 65% Riv & G Div let ¢ 40... 1083 mN 93% 95 | 93 Apr’25)-- -| Gllg 93 

Conv debenture 348..--1956|3 J] 56 Sale | 56 Ae eo Ba rs 00 

Conv debenture 66...... 3 Jj 904, Sale 90 91%! 66) 86 921g St L & San Frap oe - “sate 33 100_ 101 100 July'25 =; | Wodg ‘78 

ehasenssensgnes mM Fh céce anne) Oe FORSS <<<. 83g 90 PS bal mh pple at J 76's Bale | 76% 7714) 273 Lh : 

Collateral trust 6s_------ 1940|A O| ---- 6 | 96% June’25!----|| 90% 96%] Prior lien Ser C 5e..------ OTS al etit Bale | Olle = 91%) 36! 

Debenture 4a. -—-—-----. 1957/M | “585, 90%) 5012 5012 10) 63% 614] Prior len 5s Ber D..--- Mgaeis 3] 10Sie Sale |10zi2 103%) 40 | oe 03% 
ns Ry non-conv 4s. ...1954 601, 61% 60%, 60%! 1/) 55 64 Cum adjust Ser A 6s_...A i B--3-48--. 1 
Non-conv deben 46....1955/4 J) 59 60 | 60 yg} 1 ~ ----A1955 9214 Sale | 91% = 92"z) 243 84% 92% 
eow-ceny Geben $.---F5 3] So, .| coc dunesi'--l] Site 66. [Guees&aentven Room oe at Det; 88% Bale | 85's 84) 416) Aes = 

NY & Northern Ist g 5¢....1927,4 @ 100% ~ 100% July’25 nee 100 100% iienemeh le y gen 31 5 r} 105% 105% June’25 - - -| 104% hy 
NY Od W ret let go dune 1902\M 8| 6514 Sale| 681, 691! 3i|| 65 7013) StL Peo@ NW Let gu Bo. _1948) J 3} loots --|100% | 100%) 13) 109" toe 
General 4s............-.- 19554 D) 64 64% 6412 642 1|| 63 6912] St Louis Sou ist gu A A “-"i931.M $ — 103 {103% June’25 --- -| ene 1 _ 
Registered ........------.--. 9D). | 65° sO Apr'25 -..-|| 65 65 |8tL 8 W lst¢ 4s bond ctfa__1989 MN oan “ea1 93% Apr'25, 38 80 83% 
N ¥ Proy & Boston 4s-----1043/A Q) Sts -_--' 86% Apr25 ----|| SBle S6le| 24.6 delncome bond ette-p1960) 9) 75 * 387) fs sune'2s, 30| 7a 78 
- ble 2 86% July'25 -.-.- 82, 87% Consol gold 4s 1932 3 D Ole Bale | ¢ 003 
ae us ig 8712 86% July'25 --.-|| 83's 87%) Consol gold 4s-------.-. Wig Sale | 90g 00% 30) 85% 90% 
& RB ist gold Se...... 1927 10014 101 100% June’25 --- | 100 100% my unifying 58. 1063 3 J 89 Sale | 88l2 89 ‘ 17| 81% 90 
| H Sh L let 448.1941 F A s6'5 Sale | 86 8612 39) 80 87% 
St Paul E Gr Trunk 4}48...1047 3 J g0% 9112 Apr’25 ‘| lig 96%, 
@Due Jap. ADueJuly p Due Nov s Option sale 7 
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BONDS S| price | Week's Range ONDS 23| Price | Week's || Ramos 
N. Y.8TOCK EXCHANGE a3 Friday Range or Since N. ¥. STOCK EXCHANGE | 3% Friday | Range or | 2 Stace 
Week Ended July 10 a July 10. last Sale RS: Jan. 1. Week Ended July 10. =a; July 10. Ian Sale | &% Jan. 1. 
a _—_—_ ' 
Beg Ask Low Hh No. ‘Low Htgh | Bta Ask) Low High No. \low Higa 
St Paul Minn & Mancon4s.1933\) A) 95's 95% 95's 95'3| 10| 94% 96!2] 4m Wat Wks & Elec 58....1934/a © 96's Sale| 95'2 96's) 18)| 92% 98 
a | oo ae --| 94 June’25 sees 94 94!2] Am Writ Paper sf 7-6s_..-- 1939'9 J) 5914 Sale | 59% 61 61] 44 6313 
lst consol g 6a_._.______. 1933'J A! 108 10812 10814 July'25/.--- 10712 10912 Temp interchangeable ctfadep_|_._.| 58'2 Sale | 58! 61 | 68) 43 63% 
6e reduced to gold 4%s_..1933,J J 99's 99% 99%4 July’25).---. 9512 10014] Anaconda Cop Min Ist 68..1953/F A| 100% Sale |100!, 10073) 209) 991g 101% 
Registered......_____. 1933\J J 98 9912 9712 Apr’25/..--. O7% 98 15-year conv deb 7s8..-... 1938\F A!) 101% Sale |101's 102'4 444) 104 
Mont ext let gold 4a_____ 1937\3 D| 94 Sale | 94 O4 3 875, 9512] Andes Cop Min deb 7s 50% pd'43\g Ji 97% Sale | 967% 98!g| 624 94 100% 
Registered_.__________ 3D) 90 9412) 9212 June’25!-- 92 9212] Antilla (Comp Azuc) 74s ..1939'9 J) 9114 Sale | Olly Gite) 10}| Oly O4lg 
Pacific ext guar 4a. "[940\3 3 87!2 8922) 8912 Apr’25|_-. 88 89% | Ark & Mem Bridge & Ter 5s_1964\m 8| 93°, 9414] 93% 94 _2|| OL 95% 
Bt Paul Union Depot 6a_...1972\3 J 102 1025 102 102 1}} 100 102%} Armour & Co ist real est Mees? 53 Di 90% Sale | 90 91 35 85 91 
BA&A Pass ist gug4s_._.1943/3 J) 84% Sale | 84% 84%; 19/| 81 854] Armour & Co of Del 54%e_..1943'y J) 412 Sale | 9414 943,| 208 91 9434 
Santa Fe Pree & Phen 56._.1942/M $| 100% Sale (100% 100%, S|! 100% 102 | Associated O116 % gold notes 1935'M §| 1034 Sale |102% 10314) 21)) 101% 1031 
Bav Fla & West Ist g 6s “1934/A ©} 109'4 111 [1095 11/95 1|| 10712 111 Atlanta Gas L Ist 58_....-- 1947|\J D| 98% | 985 May’25 --|| 97% 98M 
lst g 5a__. 1934/A O}| 102 102 June’25|_-..|| 192 102 | Atlantic Fruit 7s ctfe dep_..1934/J D) 397| 19% June’25) --- -|] 18 26 
Bcioto V & N E let gu g 48_..1989.M MN) 90 93% 90 June’25|_..-|) 874% yUu% Stamped ctfs of deposit______- | ] 2 23 | 1512 June’25|----|| 151g 22 
Geaboard Air Line g 48. -1950\A O| £5 7 7814 July'25|...-|| 74 8l1!2] Atlantic Refg deb 5e....-.-.- 1937|\J_ j 100 Sale | 99% 100 | 83\| 97% 100 
Gold 4s stamped_______- 1950|A O| 78 _79 | 78 73's| 7), 74 8212] Baldw Loco Works Ist 58...1940\m N/| 103 -110253 103%) 6)| 102 106 
Adjustment 58...__- Oct 1949)F 4 $1 Sale | 81 82 194| 73 83'2] Baragua (Coup Az) 7448_--.1937|J J) 107 Sale |107 107, | _4)| 103 107 
Refunding 4s_...._____- 1959|A O| 71's 71%) Tile 72 15|| §91g 73i2] Barnsdal!l Corps f conv 8% AH) J) 10514 Sale |105's 105%3) 10)| 1021 10512 
lst & cons 68 Series A__._1945|M rd 94% Sale | 94% 95 | 150|| 845, 95%} Bell Telephone of Pa 5s_---- 1948/5 J| 10212 Sale |102% 102% | 36]| 100% 103 
Atl & Birm 30-yr Istg 4s. #.41933|M §| 853'2 89's 89 89 5|| 837% 897% | Beth Stee! Ist ext sf 5a_._-. 1926/3 J) 1004 Sale |100', 100%—| 45)|| 100% 101% 
Beaboard & Roan Ist 54....1928\J J) 100 101%, 100%, July’25).---|| goa, 1011s lat & ref 56 guar A_.-..-.- 1942\M N| 95), 96 95l2 95%, 6|| 931g 97 
6 & N Ala cons gu g 5e____- 1936|\F A| 104's Bale (104', 104g 2)! 1021, 10418 30-yr pm & impaef 5a_...1936)3 J) 92 Sale | 92 94 | 22 90 «694 
Gen cons guar 50-yr 6e__.1963|A ©} 105 10612 10712 June’25)_---|| 103 109 Cons 30-year 68 Series A_.1948|F A! 9412 Sale | 93% 9412 80 31g Y7ls 
Bo Pac Col 4s (Cent Pac col)k1949\J Dj 86'2 Sale | 8612 8712) 86)| 84 8812 Cons 30-year 5 4s Series B1953'F A| 85!2 Sale | 84% 8612) 37) 85 89% 
20-year conv 48..__. June 1929|M 8| 9%7%s Sale | 9712 977%s| 86|| 961g 98 | Bing & Bing deb 6%s------ 1950M 8 $514 Sale | 95%, 9534 7|| 9453 96 
20-year conv fe......__. 1934|3 Dj 100!g 10012 100! = 10012 8|| 998 10312] Booth Fisheries deb s f 68. ..1926/4 7514 87 | 79's 80 | 3\| 70's 85 
20-year g 5s... __ 1944|MN/ 99% 10014100 100 _| || 109-101. | Brier Hill Steel Ist 5348. ...1942/ A ©] 100 * Sale | 99% 1004| 24|| 97 201% 
San Fran Term! ist 48__.1950|A O| 86 86% 86!4 July'25)_.-- 841, 88%] B'way & 7th Av letc g 5e_- -1943\3 B| 76% 78 | 77 77 1|| 68 79 
IO ciediinmine cima AO) 83 ----| 84 July’25).-.-|| 83 85 Ctfs of dep stmpd June ‘25 int}. 7614 77 | 7614 June’25'-- 67% 78 
Bo Pac of Cal—Gu g 5e____- 1927|M N 102! - 10314 Feb’25)... 103 1034] Brooklyn City RR 5e___.--.-. 1941/J 3) 93 9519] 96 96 | 80 9053 965s 
Bo Pac Coast Ist gu g 4a_--1937|J 3| 9414 --.-| 94l2 Jan'25|.-.-|| 94% 9412] Bklyn Edison inc gen 58 A--1949|J J) 101% Sale |101% 1024s 100)|| 9918 103 
So Pac RR Ist ref 48_______ 1955|3 J! 8912 Sale | 8912 9012] 221!) geig 92 General 68 Series B__.-- 1930/3 J! 103% Sale |103% 104% — 4/! 103% 1061 
Southern—1st cons g 58....1994\J J, 103% Sale 10314 103%)! 71) 100% 104 | Bklyn-Man R Tr Sec 66....1968|J 3 90% Sale | 905s G15g 257|, 82% 92 
I no: tab neieeccic wenn J D| 100% Bale (1005, 1005 1|} 99 100%] Bkiyn Qu Co & Sub con gtd 58 “41/M NM 6512 Sale | 65's 6512 3 61% 7: 
Develop & gen 4s Ber A__1956/A O| 80 Sale | 795, 8014) 137|| 7g%y slg) Ist Se__...........--.-- 801g 85 | 81 81 | 2} 80 81 
Develop & gen 64_....._- 1956|A ©} 105% Sale 105% 10612} 91)| 1903 107 me. ¥ Rapid Trane ¢ 60-219451A @O 80 _...| 9 Nov'24'.---|| --<e ---- 
Develop & gen 6 4s... - 1956|A O} 110% Sale 110% 111 62|| 106% 111%] Trust certificates_........--- Sins : 96 June’24 ----|| «<0 «== 
Mem Div Ist g 4346-5a__.1996|3 J) 01's 101% 101% = 101%) =16)) gotg 10212 1st refund conv geld 48...2002/J_ 3 88's _.| 92 June’25----|| 92 92 
8t Louis Div Ist g 48... _- 1951|\J_ 3| 86% 8912 8712 July'25|...-|| g5ig 8712" 3-yr 7% secured notes....1921|\J J -..-. --|109!2 Sept'24 ----|/ -n00 | sa 
Mob & Ohio coll tr g 48__.1938|M $| 87 87% 87!g July'25|....|| 82% 88% Ctfe of deposit stamped --. .- = _ _..-|12344 May’25 ----|| 121 123% 
6o Car & Ga Ist ext 548-..1929 MN 1002's 103 103 July’25).---|| 1001, 163 Bklyn Un El lat g 4-56___.-_- 1950\F A 87% Sale | 87% BU%, 9|| 811g 90 
Spokane Internat Ist g 54..1955|\J 3} 54 85 | 84% 84%) 5|| 831, 87!2] Stamped guar 4-56......- 1950/F A’ 88 881s] 887% 8912, 8|| Blls 8934 
Term Assn of St L lat g 4348.1939|A 0} 96% 975 96% July’25|----|| 9514 984] Bklyn Un Gas Ist cons g o...1888) MN 10l!2 Sale /101!2 101%; 12|| 90% 102 
lst cons gold 58__._..___ 1944|F A| 101'4 Bale 10114 101%, 2|| 99 101% 10-yr conv deb 78______-- 2)MN) 13514 1172 May'25 ---.|| 1866 172 
Gen refund sfg4s______. 1953\3 J| 84 8414 84 July'25)...-|| g2tg 85%] Ist len & ref 6s Series £1047 N N! 109 109 109 3|| 10714 110% 
Tex & N O con gold 58____- 1943|J 3} 96's .-| 99 May'25]..-. 96%, 99 | Buff & Susq Iron sf 5e_...-.- 1932.3 D) Qi's -| 9212 9212 5 | Ole 93% 
Texas & Pac Ist gold 5e___ “2000| 4 D| 1012 102% 101% — 102 48) 997% 1025s | Bush Terminal Ist 46_._.._- 1952;|A O| 86', 877%) 867% 8714 5) 8 91 
2d gold income Se___.____. 2000|Mar| 91 101!2 90 Dec'24)...-|) .... -.-- RO 1955|\3 J Gil'e Sale 91 92 26) | 861g 92 
La Div B L Iet g 5e_____- 1931\3 J} 99% 99%, 99%, 9944 4\| 99 99% Building 58 guar tax ex...1960'A O 96', 967"! 06's 0678 7\| 93% 
Tex Pac-Mo Pac Ter 6348. .1964|M $| 99's 994 99% June’25|_.._|| 981, 100% | Cal G & E Corp unif & ref 58.1937'M WN) 100', 10012|100'2 101 | 19\| 98 ODIs 
Tol & Ohio Cent Ist gu 56_.1935\J J) 101 - 10112 June’25 5) ---- 9 10112] Cal Petroleum sf g 6448 --.1933/|A ©} 10312 Sale |103'4 10312 17}; 100% 10413 
Western Div let g 5e____. 1935|A O} %8'2 -....100 June’25)..-- 995, 10014 | Camaguey Sug Ist ef g 78...1942\A ©} 91 Sale| 91 o1 | 8] 91 96's 
General gold 58__....___- 1935|J DB) 95 99 | 98% June’ 25)... 99% | Canada SS Lines Ist coll sf 78'42;M™| 997% Sale | 99'2 100 | 7)| 96% 100. 
Toledo Peoria & West 4e__.1917|\J 5, %1 44!2 30 31 12|| 28 3112] Cent Dist Tel ist 30-yr 56...1943|J BD) 1021, Sale |102% 10212) 13|| 100% lu2te 
Tol St L & W priien g3%8_.1925|J J) ---- ----| 99% May’25)....|| 991g 99% | Cent Foundry let» f 68____- 1931/F Al 94 9514] 9412 95 5|| 93% 97 
0-year gold 46_________- 1950|A O} 85!2 Sale | 85!2 8614 8!) 821g 87 | Cent Leather Ist liens f6s8_.1945|3 J| 100% Sale |100'2 101 | 35|| 97% 101'2 
by ALT ee 1931\J J) 96% -| 967, Dee'24 ----| _... ----| Central Steel Ist gs f 83____1941 MN 116 Sale 1114% 116 | 9|/ 110 116 
Pdsescuscees 1933)J Z| 9612 -| 97) Jan'25).-. 97. 97 |ChGL & Coke Ist gu g 5e- -1937 J 3} 100% 101 |101 ol | 7 98% 101% 
Berice C 4a ete peta aad 1942\M 59% .---| 89% Jan'25 ----| 89% 89s | Chicago Rys Ist 5e......-.- 1927|\F Al 76te Sale| 76!  77's| 37|| 75% 88 
Tor Ham & Buff lst g 4a____1946/J > 8612 87 | $64 June’25)-. 841, 8612] Chile Copper 6s Ser A___._. 1932/;A O|} 108 Sale |107%4 10812 284) 105 111s 
Ulster & Del ist cons g 68. ..1928\3 D| %6!2 87 | 84% June’25|....|| 94a, 921s] Cincin Gas & Elec Ist & ref 56'56\A O| 101 10114'100% 101 | 11/| 98t, 104% 
Ist refunding g 48_...___. -1952/A ©} 53% 55 | 535% 55 9| 60% 62 5448 Ser B due Jan 1__-_-- 1967/A O| 1045, 104121043, July'25'....|| 100%, 106 
Onion Pacific Ist g 48______ 1947|\J J} %2!2 Sale 92)2 92%%| 127|| g0% 9412] Clearfield Bit Coal Ist 48_..1940|3 J| 76% ._| 80 Jan’25 | 80 680 
 - >= paygeas \J 5} 91'2 9212) 9112 June’25 acal 891, 93 | Colo F &1 Co genet 5e__..1943/F A} 8814 93 | G1!2 July'25 | 87% 98 
20-year conv 48_......_- 1927|J J} 99% Sale | 9812 9953! 131)| ggg 9953] Col Indus Ist & coll 58 gu...1934|F A| 83's Sale | 82% 8312 19|| 80 & 
aks sibeediigrhinneiaraahdl J ---- -| 98 Jan'25}...-|| gg 98 Registered..-...-----...----|F os _| 82 Feb’25\....|| 82 382 
Ist & refunding 4s______ €2008|M 8} 874 5 sale | 871 l4 871s) s 841, 90 | Columbia G & E Ist 56__..- 1927|3 J} 100% Sale |100'2  1007{ 17|| 100%g 102 
Ist lien & ref S56___.____. €2008|M 8] 106%; Sale 106% 107 9|| 1041g 10712] Stamped _............-- 1927|3 J} 100% 100% 100'2 100% 5\| 100 101% 
10-year perm secured 66..1928\J J| 104 Sale 1035, 104 16|| 10312 104% | Col & 9th Av Ist gu g 58-...1993|/M $} 13's 15 | 13', June’25 a 9% 14 
ONJRR & Can gen 4s. .--1944! MS! 92's 93 93 4) 92% 93 | Columbus Gas Ist gold 56...1932)/J 3) 991s Sale | 992 9910} 2|| O98lg 90% 
Utah & Nor gold Ss________ 1926/53 3) 100'4 10012 10014 = 10014 1\| 1001, 101's | Commercial Cable Ist g 4a. .2397/\Q J} 72 78 76 76 5 71% 772 
let extended 4s......___- 1933/3 H 95x -| 93 Aug’24!___.|| |__| ...-] Commercial Credit » f 66_- “To3al Nt N] 1005 Sale |100'2 100%] 25|) 98 101% 
Vandalia cons g 4s Ser A_. 1955) F A\l 874 | 8714 June’25!____| 8714] Commonwealth Power 68... 1947 m N!| 102 Sale |102 102's| 22|| 975, 103% 
Consol 48 Series B______- “$987 7|MN| 87's | 8653 Apr'25|_...|| g65, 865 | Computing-Tab-Rec af 68_.1941|J J} 103'2 Sale |103'2 10312 1|| 101% 104's 
Vera Cruz & P ist gu4%e__.1 934\3 J 20 Oct’24!_- _.-. ---+}| Conn Ry & L lst & refg4%e1l951\3 Ji Gils .._.| 92 92 3 90g 92's 
Assenting Ist 444e___.___ 1934 2412 Jan'25). 241, 2412] Stamped guar 4}4s_-____- 1951\3 Jj 912 92 | 92 92 3|| 89 93 
Verdi V I & W lat g Se____- 1926.M S| 100 100\g May’25|____|| gg@5_ 10014 | Cons Coal of Md Ist & ref 58.1950|J BD) 81% Sale) 81 81%) 34) 81 90 
Virginia Mid Series E 58 ---1926)% 8} 100!4 10012 10014 10014 sy 1|| 100%, 10012 | Consol Gas (N Y) deb 54¢..1945|F A} 103% Sale /103% 10414] 351|| 101% 106 
68 Series F_______- _...1931}3 J} 10012 101 June’25 -|| 991, 101 | Cons'’d Pr & Ltg lst 6448...1943/M 8] 104 Sale |104 104%| 41!|| 1001, 105 
 “\ > — ages 1936 MN} 100% .-|10212 May’ 25 >....|| 1900 102!2] Cont Pap & Bag Milis 6%s_.1944/F A| 861s Sale | 861s 8634 6 8612 92lg 
Va & Southw'n Ist cu 58__.2003/3 J} 91 102 {101% June’25).__- 931, 102 Consumers Gas of Chic gu 581936/J 3) 100', ____!'100! ‘ 10014 18 ¥z7— 1007 
Ist cons 50-year 5s. -1958|A O| 91 Sale| 91 91 3\| 8414 93% | Consumers Power Ist 58....1952|MN) 975 Sale | 9712 98 19|| 90% 100 
Virginian let 5e Series 4 tee 1961\1™ N| 100 Sale | 99% 100!2' 140)| g§ 10143] Corn Prod Refg sf g 5e____- 1931. M Ni 101 .| 9055 July'24 -|| s--- o--- 
Wabash Ist gold Sa__.. 1939/M N} 102 Sale 10112 102 18 || 10014 102'2 ist 25-year af 56......... 1934\M NI] 101 10214101 June’25|_.-.|} 100g 102% 
I 1939|'F A| 9%7'2 Sale | 972 971 3\| 941g 99'4] Crown Cork & Seal lst sf6s.1943|F Al 80 82 | 805 82 21 74 82 
Refs f54sser A temp__.1975\M 8| 97's Sale | 97 99 | 148 | 9415 99% | Cuba Cane Sugar conv 78...1930|3 J| 967 Sale | 067s 9733} 24 | 93% vs 
Debenture B 6s registered .1939|M 8} -- .| 93% Feb'25!_._.|| 93a, 93% Conv deben stamped 84%4.1930/3 J) 100% Sale 100!2 101 46 | 9914 102% 
Ist lien 50-yr g tertn 40_..1954)3 J) 82's Sale | 82\g 82's| 15|| 771g 837s] Cuban Am Sugar Ist coll 86.1931/M S| 107% Sale (10753 1077s 9 | 10719 110 
Det & Ch ext lst g 6e___.1941 J 3} 101s -|101 101 | 1|| 991g 101!2 | Cuban Dom Sug Ist 7 48...1944|M Ni 971e Sale | 971s 973%4| 26 9612 
Des Moines Div Ist g 48_.1939|3 J| 86 .-| 86 May'25)....!| gia 86 |Cumb T & T Ist & gen 68.--1937|3 J) 100 100', 100 July'25]__-- | 97 101% 
Om Div Ist g 34%s______- 1941;|A O| 75% 76%) 77 May'25|_...)| 74 77 | Cuyamel Fruit Ist 6s int ctfs'40|A O| 9714 9753 97! 9733, 5| 9712 O0lg 
Tol & Ch Div g 48______. 1941.4 S| 86', 86%! 8714 June’25) P ] 8412 87's] Den Gas & E L ist&refaftg 56'51)/MN) 95% Sale | 95's 9510} 18 ¥21g 97 
Warren let ref gu g3%s....2000'F A| 77 S0!2 774% Oct'24|____|| .._. ----] Dery Corp (D G) Istsf 7s -1942|M $| 79's Sale | 79 7912 6| 75 83 
Wash Cent Ist gold 48_____. 1948\Q M| 82% 84 | 867% June’25'_...|| 83 86%] Detroit Edison Ist coll tr 66.1933|3 J| 101', Sale 101 1011s} 38 99% 102\4 
Wash Term ist gu 3s____. 1945 F Al 83% | 83% June’25\.._.|| gllg 85l2] let & ref 5a Series A_July 1940|M 8} 102's 102's 10215] 7 | Gls 102% 
Ist 40-year guar 48.____. 1945\F A| 89% --.-| 89%; Mar’25|_- --|| 80% 89%3/ Gen & ref 5s Series A____- 1949/A O} 997% Sale 994 9978 Q| 9753 101% 
W Min W & N W let gu 66.1930/F Aj 97!2 95%) 9612 Mar'25 -.--|| 95% 96%] let & ref 6s Series B__July 1940|M 8) 107% Sale 107% 108 16 | 106% 10813 
West Maryland ist g 4s____. 1952/A O| 67 Sale| 66 67's! 295)| 63g 6712] Det United Ist cons g 444s.-1932)3 J) 88 Sale | 88 893, 40 | 8714 93% 
West N Y & Pa ist g 5e____. 1937 J J| 101 10112! 1001 2 101 | 4!| gga,101 | Dodge Bros deb 6s int rets__1941|MN] 98% Sale 97 9812] 713 | 41g O93 
Gen gold 48... 2.2.2... 1943,:A O| 81 82 | 81 81 | 6 | 7913 83 | Dold (Jacob) Pack Ist 66...1942/MN| 841, Sale | 8414 8419} 2| 82 88% 
Income g 58... --_- Apr 1 1943,Nov|) 35'4 46 45 Feb’25....| 45 46 Dominion Iron & Steel 58...1939 J J) 52 53 51 July’25 ‘ 50 = 68% 
Western Pac Ist Ser A 56...1946M 8) 95 Sale | 94% 9553; 33), 904 96 [Donner Steel Ist ref 7e.....1942J J) 92 0214) Olle 92 6|'| 88% 92 
Ist gold 6s Series B_____. 1946 M 8) 102's 103 |102'§ 102!s) 13!) 100% 1041s] du Pont (E I) Powder 4}60- -1936 3D) 95 Sale| 95 95 2} 901g 95 
West Shore Ist 4s guar____. 2361/3 J; 844 85 | 84's S412} 9 | git, 8614] duPontdeNemours&Co 7 4s 1931 4 a 1061, Sale |106 10612} 40 106 108% 
SUE. nsaccesscoccs 2361/3 J) 82%, 83 | 82% $2%4| 13)| 79% 102%) Registered - - --------.------- N| 105 110715 June’25| -- | 107ig 107% 
Wheeling & L E Ist g 5¢_.__.1926 A O} 100's 101's 101g July’ ae). 100 10143] Duquesne Lt Ist & coll 68_- “isd J) 10614 Sale |106 106%| 47,| 10453 107% 
Wheeling Div Ist gold 58.1928'J 3} 99%, ; |}00 May’25| ‘| 99%, 101 lat coll trust 548 Series B.1949'3 J) 105% Sale |105 10534] 7\ 104 106 
Ext'n & impt gold 5s____.1930|F a| _ | 99% Mar’25}- 99% 99%] East Cuba Sug 15-yrefg7%e'37M $| 105 Sale |105 105%| 76|| 103 106% 
Refunding 4348 Series A_.1968|M $) 78 Sale | 771, 78% 3il| 68 78%] Ed El Ill Bkn Ist cong 48...1939 3 J| 94 95 | 93% July’25|....|| 90% 95% 
RR ist consol 48. ....... 1949|M $| 77% 78 | 77%4 70 72 7812] Ed Elec Ill Ist cons g 58....1995\J 3} 102% _.../103 June’25 | 9912 103 
Wilk & East Ist gu g 5a... _- 1942/3 D) 63% Sale | 63%, oats 11||} 6314 6713] Elec Pow Corp (Germany) 644s'50.M 8) 87% Sale | 87!s 88 27|| S74 88l2 
Will & 8 F Ist gold 5e_.__.. 1938/3 Dj) 102% 104 |10314 May'2: 5} || 102 103',] Elkhorn Coal 6% notes_.__. 19253 DB) 99 Sale| 98's 99 5| 97 100 
Winston-Salem 8 B ist 4s__.1960\J J 85 86 | 8412 June’2 -|| 82% §87!2] Empire Gas & Fuel 7348_...1937 MN! 104 Sale |103'!2 10414) 128 | 9714 105 
Wis Cent 50-yr Ist gen 48._..1949,J J) 79'4 79%) 703, 80 7|| 781, 81%] Equit Gas Light Ist con 53_.1932|M 8} 997%, _...|10012 May’2: 5|____|| 90% 1001, 
Sup & Dul div & term Ist 40°36.M N 85!2 86 84 86 25\| 82% 874] Federal Light & Tr Ist 58...1942M S| 93\, Sale | 93's 9353 3\ 88 96% 
Wor & Con East Ist 4'4s__.1943/J 75% --| 76)g June’25 i! 76 765s lst lien 68 stamped______ 1942 5). 1102 102 2|| 96% 103 
INDUSTRIALS ne : \| 30-year deb 6s Ser B__....1954|)J DO 9312 94 | 93% July’25)--.--.}) G3le D94!le 
Adams Express coll tr g 48..1948'M 8) 85 86 | 85 85 2\| 85 8712] Federated Metals sf 7s_.._- 1939/3 D! 100 1007%/100%  106%2| 4) 99% 107 
Ajax Rubber ist 15-yrsf8s.1936|J DB) 101 102 )101%  102%2 21) 94% 1027s | Fisk Rubber Ist sf 86_____- 1941|M S| 114 11419/114 114%s| 17; 108 115 
Alaska Gold M deb 62 A....1925,M S| 4's 5 4's June'25|....||  3ig 67s] Ft Smith Lt & Tr Ist g 6e__-1936/M S| 78 797%) 78% 78%s| 1| 76ls 79 
Cony deb 68 Series B__._. 1926" 8 4's 5 4's July'25).-_.| 4 67s | Frameric Ind & Dev 20-yr 7 46s’ 42'3 J) 93 Q31e| 931, 03%%| 8 | 89% 05% 
Am Agric Chem Ist 56....-. 1928|}A ©} 10243 Sale |102% 10212 8|}| 98%, 103 | Francisco Sugar Ist sf 734s .1942/|MN| 1055s Sale |1055 10553)  2,| 1031g 106% 
lst refef 7s g......-.. O41/F A} 103'4 Sale 102% 10312) 123)| 94a 103%] Gas & El of Berg Co cons g 681949'3 D) agi, _| Q8l2 Feb'25|_._.|| 98te 9813 
Amer Beet Sug conv deb 68.193 5| F A| 10112 Sale j10112 102 14 97%, 102 Gen Asphalt conv 68 _...._. 1939|A 0) 103 Sale |102's 103 25) 101 103 
American Chain deb s f 63..1933|A O| 99 Sale | 95% = 98%) 31|| 96%, 99%] General Baking Ist 25-yr 68.1936|3 D) 10412 105'4|104'2 10412] = 3.| 1041g 105% 
Am Cot Oil debenture 58...1931|MN| 96 Sale | 96 96 1\| Q1lg 965s] Gen Electric deb g 3 4s_-__-- 1942)F Al S4lg _...| 85 June'25 || 83 85 
Am Dock & Impt gu 68... -. 1936'J J} 106% 10712 107 34 June’ 25 |---|] 10612 10812 Debenture 56........... 1952|M $) 1073s Sale | 10633 10712 )1.| 1OL1g 107%2 
Am Mach & Fdy «f 68_._... 1939,A O} 99 9914; 971g July’2! 25 |---| 98 100 | Gen Refr lstefg6s Ser A_..1952)F A) 10112 102 |100% 102 10| 100 102% 
Am Republic Corp deb 6s. -1937)4 O| 97%: Sale | 973 9712) 2)| Q1tg 9712] German Gen Elec 7s Jan 15.1945|3 J} 93 Sale| 93 9312) 36| 93  O4% 
Am 8m & R Ist 30-yr 5e serA 1947\A O 98'4 Sale | 984 9 | 62) 951g 995 | Goodrich Co 6 4s__......_- 1947\J 3 105%, Sale |105', 1057! 61!) 100% 106% 
Ist M 68 series B_...-... 1947/A O} 107% Sale 10735 108%) 22/) 103%, 108!2] Goodyear Tire & Rub Ist ef 1941/M N) 120% Sale 120'4 121 | 114) 119 121 
Amer Sugar Ref 15-yr 68...1937|3 J} 103'4 Sale 1021, 102%! 56)| QGlg 10412 10-year s f deb g 8a_____- 1931\F A! 1097 Sale '109%, 110 91 | 108% 110 
Am Telep & Teleg coll tr 4s. ees 4 3} 97% Sale | 9712 977s' 194|| 961g 977s] Granby Cons M 8 & P con 6s A’ 23\" N! 100'¢ 102 (100 June'25;....|| 931g 100% 
Convertible 48.......... 936'M S| 92's 92% 92 92%' 7|| 903 92% — aaierisaineienieararetinee: 928\4@ N| 100% -'100% June’25|\_...|| OBlg 100% 
20-year conv 44s........ 1933 M 8} 9614 97 | 9614 June’25'-.__'| 9433116 | Gray & Davis Ist convsf7s.1932\|F A) 92 93 | 92 July’25)....|| 92 96 
20-year coll tr 56.......- 1946 J 101% Sale |101% 102 63|| 100 10214 | Gt Cons El Power(Japan) 7s. 1944|F A’ 914; Sale | 91 92 | 887) 874 Olls 
85-yr ef deb Ss-....-.... 960) J 97% Sale | 975s 98 | 750|| 941g 98 | Great Falls Power Istsf5s..1940 MN 102 102% 102 102 | 3'| 99% 102% 
20-year 8 f 534s........-.- 1943/M WN] 103%: Sale (1031, 103%' 111|| 101 105 | Hackensack Water Ist 4s...1952\J 3 86%: __.. 86% June’25|....|| 83% 86% 
_T-year convertible 6a-...-. 1925 F Aj 134 Sale 133%, 13412 63)! 125 13612] Havana EI] Ry L& PeenseA'54™©@$ 93% Sale 93% 94,5 G3 R5lg 95% 
d Due May ¢DueJune. 4 Due July * Due Aug’ ¢ Option sale. 
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N.¥.8TOCK EXCHANGE | 3 
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Havana Elec consol g 5a____1952 F Ay 
Hershey Choc Ist sfg@s__..1942 MN 
Hoe (R) & Co ist 6%a temp.1944 A O 
Holiand-Amer Line 68 (fiat). 1947. MN 
Hudson Co Gas Ist g 58___.1940, MN 
Humble Oi! & Refining 54s. 1932 J J 


Illinois Bell Telephone 56...1956 J D 
Diinois Steel deb 4%s____-- -1940\A O 
Ind Nat Gas & Ol! Se_____- 1936 MN 
Indiana Steel Ist 5a_......- 1952MN 
ngersoll-Rand Ist 58 ._...1935J J 
Interboro Metrop col! 44%4s..1956 A O 


Ctf dep stpd asstd 16‘ %o sub 


Interboro Rap Tran Ist 5e__ 1966) ry “J 
i it da ics eeaiinitis detector 
| 3 =e 1932| Ao 
10-year conv 7% notes.__1932|M § 
Int Agric Corp Ist 20-yr 5e._1932|M N 
Stamped extended to 1942____.MN 
Inter Mercan Marine sf 5s_.1941|A O 
Internationa! Paper 5a_____- 1947\3 J 
met @ o0f Ge B... ccccces 1947|\3 J 


Ref s f 6s Ser A temp__.1955.M S| 
Jurgens Works 68 (‘lai pree)_1947\J3 J) 
Kansas City Pow & Lt 58___1952 \M Ss 
Kansas Gas & Electric 68_- 1952|M 8 
Bayser & Co 7e..........- 1942\F A 





Kelly-Springfield Tire 8e__.1932;|M.N 
Keystone Telep Co Ist 56__.1936|\J 3 
Kings County EF] & P g 5s...1937|A O 
Purchase money 6s8.__._- 1997\|A O 
Kings County E! Ist g 48_..1949|F A 
Stamped guar 48__...__. 1949|F A 
Kings County Lighting 56..1954|J J) 
| Ca 1954\J J 
Kinney Co _, | ery 1--..1936/J D 
Lackawanna Steel 58 A_ .1950|M 8 
Lac Gas L of St & ref&ext 58 1934/A O| 
Coll & ref 54s Series C_..1953/F A} 
Lebigh C & Navet4sA__1954\J J. 


Lehigh Valley Coal Ist g 5s- 195310 J 


ist 40-year int red to 4%_1933|3 J| 
Lex Ave & P F ist gu g 58__1993|M S| 
Liggett & Myers Tobacco 78. 1044\A Qo) 
0 RI \A 
Dittinbabbibbnenetouecans 1951\F a 
Lorillard ad ? Wccacescs 1944)A =) | 
bdaussecacés |A 
PSE 1951|/F Al 
Louisville Gas & Electric 56.1952|M NI 
Louisyv Ry Ist con 5e______- 1930\J J) 
Lower Austrian Hydro-Elec Co—| 
PS Ue cosncadcesenas 1944\F A) 
Manat! Sugar 7%s_______- 1942\|A O} 


Manhat Ry (N Y) cons g 48.1990\/A 0} 
26 4s 


eetiiasaidh tinct hteis tetevaetsacel 2013|3 D 
Manila Electric 7s_____.__. 1942\™ N| 
Manila Elec Ry & Lt sf 68..1953M | 
Market St Ry 7s Series A__.1940'Q J 


Metr Ed let & ref g 6s Ser B_ 

let & ref 58 Series C____- 
Metropolitan Power 6a____- 
Met Weet Side El (Chic) 48. 19381F A 
Mid-Cont Petr Ist 6448.._._.1940|/M  §| 
Midvale Steel & O conv sf 58 1936 M | 


196a/¢ Al 
53\3 J] 
1963/3 D 





Milw Elec Ry & Lt cons g 58_1926|\F A 


Refunding & exten 4%s_.1931|3 J) 





Genera! 68 A........___- 1951/4 D 
J ) a aeagee: 1961/3 D| 
ist & ref g 6s Series C___.1953|M 8 

Milwaukee Gas Lt lat 4s___1927|M_ N 

Montana Power Ist Se A__.1943|J J 

Montreal Tram Ist & ref 8.1941\J J 

Morris & Co lets f4%s__ 1939/4 45 

Mortgage-Bond Co 48 Ser 2. 1966) A oO 
10-25-year 6s Series 3....1932|3 J 

Murray Body Ist 6%s_____- 1934/3 D 

Mu Fuel Gas Is cu g 56.._.1947 MN 

Mut Un gtd bonds ext 4% __1941. MN 

Nassau Elec guar gold 48___1951|3 J 

Nat Enam & Stampg Ist 56.1929\3 D 

National Acme 7%s______- 1931/3 D 

Nat Starch 20-year deb 58..1930|\J J 

National Tube Ist 56______- 1952,M N 

Newark Consol Gas 58_____. 19485 D 

New England Tel & Tel §8_.1952|J DO 

NY Air Brake Ist conv 68_.1928 MN 

WN Y Dock 50-year Ist g 48__1951 F A 

NY Edison Ist & ref 6s A_1941 A O 
let lien & ref 58 B temp__1944/A © 

NY Gas E! Lt & Pow g 58_.1948 J D 
Purchase money g 48____- 949, F A 

NY L Ea&West C&RR Sigs 1942 MN 

WY Munic Ry ists f5eA_.19663 J 

NY QEIL4&P Ist g 5a___.1930 F A 

NY Rys Ist RE &ref 4s__.1942 3 J 
Certificates of deposit_._.___- |--- 
30-year ad) inc 5s_._..Jan 1942,A O 

Certificates of deposit_____- -+-- 

N Y RysCorpinc 6s____Jan 1965 -- -- 

WY & Rich Gas Ist 66____- 1951 MN 

WY State Rys lat cons 4 Ks- 1962, MN 

| RAT SI MN 
lst con 6s series B____- 1962 MN 

NY Steam Ist 25-yr 68 Ser A 1947 MN 

WY Telep Ist & gens f4%s.1939 MN 
80-year deben a f 68... Feb 1949 4 A} 
20-year refunding gold 68.1941/4 ©} 

Niagara Falls Power ist 56.1932 4 | 
Ref & gen 68...._... Jan 1932 4 O} 

Niag Lock & O Pow Ist 56_.1954'M N 
ls & ref 5s ser A temp 1955 FA 
Refunding 6s Series A_...1958 F A 

Nor Amer Edison 6s. 71982 Mm 6) 
Secured s f g 6 4e Ser B__1948.M 8) 

Nor Ohio Trac & Light 66 _.1947™ &| 

Nor States Pow 25-yr 5e A_.1941 A 4 

NOE. ..notieonsaates AO 
lst & ref 25-yr 66 Ser B__ 1941 A O 

Northwest'n Bell T st 72 A.1941/A A) 

North W T Ist fd ¢4%eutd.1934/5 J) 

Ohio Public Service 7%s A 1946\/A © 
lst & ref 7s series B . 1947\F A 

Ohio River Edison Ist 66...1948/J J! 

O14 Ben Coal Ist 68_--.--_. “Tosa F Al 

Ontario Power N F lat 58__.1943 F A! 

Ontario Transmission 5e._..1945 MN! 

jj | ae see F A 
let 25-yrefg@7e Ser B_.1947 F A 

Pacific G & E! gen & ref Se..1942 4 J] 

Pac Pow & Lt Isté&re! 20-yr be "30\F A 

Pacific Tel & Tel Ist Se... 1937.5. J 
Ref M 5sseries A___- 1952/4 N| 


Pan-Amer P & T lst 10-yr 7s 1930 F Al 

Conv s f 66 1934 MN 
Park-Lex ot leaachoid 6340..1963/4 4 
Pat & Passaic G & F) cons 5e 1949 8 
Peop Gas & C Ist cons g 6e_.1943 A O 
Refunding gold 5e__._. 1947 M §| 





New York Bond Record—Continued—Page 5 
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i 
Price Week's | | Range BONDS SS] Price Vek's | Range 
Friday | Rangeor | &3\| Since N. Y. STOCK EXCHANGE | 3t Friday Range or §3 Stace 
July 10. | Last Sale | &%|| Jan. 1. Week Ended July 10. {wa} July 10. Last Sale F Jas.1 
Bid Ask Low = High\ No ||Low High _ |Bid—sAsk|Low = Htgh| No ||Low Htgh 
9512 97 | 9614 9614 4| 92% 9614 Philadelphia Co coll tr 6s A_1944'F A| 1041s Sale |1041g 10412 39 10153 105 
104%g Sale |10414 10434) 22|| 103 105 15-year conv deb 54%s___. 1938 M Si 9914 Sale | 99 995s} 74 93% 100 
103%, Sale |1033, 10334 5|| 100% 10514] Phila & Reading C & I ref §¢.1973'J J| 100% Sale |100!g 10034 9| 995, 1021, 
88 Sale | 863, 88 | 23)| 79 89%] Pierce-Arrow Mot Car deb 831943'M S/ 103 Sale {103 10334 62) 91 1051, 
1007 -|1007%g July’25|----|| 9818 1007s | Pierce Ot! sf 88...........- 1931|J Dj 106 10612)/106%4 July’25|----|| 10253 107 
102 Sale (102 10214) 37 9913 10212] Pillsbury Fl Mills 20-yr 6¢_.1943/A ©} 1013, 102 |1017g 102! 15) 995_ 1025, 
10114 Sale |101g 101'2, 77|| 97 101%} Pleasant Val Coal letgsf5s.1928\J J} 9734 9834) 977s June’25)---- 97 984 
95 Sale | 95 95'4| 64); 92% 9634] Pocah Con Collieries Ist sf581957\J J} 90 Sale| 90 90 1|\} 90 94% 
91 Qlle' Olle July’25|----|| 8712 94 Port Arthur Can & Dk 68 A.1953'F A/ 102 Sale |102 102 3 V9le 102% 
10353 10412 10314 1035s 8 | 10114 1041, Ist M 6s Series B_______. 1953\/F A} 100le 10119/10014 = 10014 2} 100!4 102 
993,101 | 92 May'25)--- 92 9914] Portland Elec Pow Ist 6s B_1947/M N| 100 Sale | 9914 100 15|| 9612 100 
11 13 11 Apr’25|----|| 10 11 | Portland Gen Elec Ist 58...1935|J J} 99 100 9912 June’25|--.-|| 984 100% 
612 ....| 1012 Mar’25|---.|| 10% 1012] Portland Ry Ist & ref 58....1930:MN| 95 96331 957, 957] 15'| 921g 9612 
673g Sale | 6714 6812} 135)| 59% 74%] Portland Ry Lt & P Ist ref 581942\F A| 90!s 91 9078 91 6 8414 92 
5714 Sale | 67 6773} 92); 59 73lg Ist | & ref 6s ser B___.__- 1947|\M N| 100 Sale| 99!2 100 12) 94 1001s 
705g 7133) 705g 71tg} 41)) 61% 80 Ist & refund 7s Ser A_.1946/M N| 10612 107 |10612 July’25|----|| 1051s 107 
89 Sale | 887g 91 | 140)) 85 95 Porto Rican Am Tob &8_._.1931|M_ N| 102!2 Sale |102 10210} 12] 101 106 
77\3 78%) 77 78 8| 67 78 Pressed Steel Car 53_______ 1933\J 3} 93 Sale| 925s 93 s Q2'2 97 
7112 Sale | 707s 7112} 10 6212 72 Prod & Refs f 8s(with war’nta)’31|J D|) 113%, 116 j|115 June'’25]----|| 104 115% 
85le Sale | 85le 8634; 49 $453 Qile Without warrants attached...|J D} .... -..-j11l 111 3\| 110 111% 
9214 Sale | 917s 9214, 36) 871g 94 | Pub Serv Corp of N J gen 53_1959/A ©} 10434 10479/1043, 1047 7 | 10433 10514 
975, 98 SA Mar'Sdl..<<]] «cso sess Secured g 6a....._._..__. 1944/F A! 9912 Sale | 99 9919) 82 95 99% 
973, Sale | 975, 98 | 202) 97!g 98 | Pub Serv Elec & Gas Ist 54481959/'4 0} 104 Sale |104 1054 7\| 987% 10514 
9714 Sale | 9714 98 | 58 88 1005s Ist & ref 5\%s______. _.1964|A O} 104!g Sale |104 10419} 63 9953 105 
9912 Sale | 9912 10012} 87)| 955s 101 | Pub Serv El Pow & Ltg 68..1948/A O| 105!2 Sale |105 10534] 17)| LO2%g 10714 
102%; Sale |102!g 102%,; 41 9514 10312] Punta Alegre Sugar 78_._._.1937/J J) 106 Sale [1055s 10619} 14] 102% 1071 
104 104145104 July'25|--.-!| 10112 10415] Remington Arms 6s________ 1937|M NN. 88le Sale | 88le 89\4 6 8612 92 
103 Sale |102% 103 36| 90 103 | RepubI &8 10-30- or 6... AO) 95l2 96 | 95l2 96 12 9313 98 
92!o Sale | Glle 9210} 45 82 921s Ref & gen 5s ser A____1953|3 J| 93's Sale | 92% 931g} 23 90% 94 
1017 .1103 June’25!.-.-|} 10012 103 } Rima Steel lst 7s... ____- 1955/F Al 883g 887s} SSig 8810} 25] 881g 90 
11812 __.-\120 June’25|-.--|| 11412 120'4] Robbins & Myersef 7s... 1952|3 D) 66 70l9| 70 70 1} 632 73g 
7914 7910, 79 June’25'---- 45 79 | Rochester Gas & El 7s ser B_1946|M $ 110% 11114/111 111% 8} 110 Ile 
80 Sale | 79 80 12| 74 80 Gen Mtge 5448 series C___1948)M $ 10414 Sale |10414 = 10414 1 | 10312 105% 
99'1g 9912! 991g 991g 1 89 101'4] Roch & Pitts Coal & Iron 58.1946|M N| 91%, __..| 90 Aug’24|--.-|| -..- -.-- 
10812 ____|108 10819 6 | 103% 108!2 | Rogers-Brown Iron Co 78_..1942/M N| 6412 Sale | 6412 67 10|| 63% 831g 
10714 1073410714 10714 1 | 10614 108% | St Jos Ry Lt Ht & Pr 58_._.1937|MN)| 915s Sale | 915 915g 5|| B5lg 91% 
93%, Sale | 9334 94%, 16| 8953 94%] St Joseph Stk Yds Ist 44s. 1930 3 J) 977%, ____| 957% July’25|-.-.|| 952 957% 
101 Sale |100 101 7 | 9814 101%] St L Rock Mt & P 5sstmpd_1955|J J' 87 Sale | 82 87 21)) 77\8 87 
100%g Sale |10@1, 101'2 82] 9514102 ‘St Louis Transit 58__.._.__ 1924 AO) 54lo ____| 81 Feb’25}--- -} 74 8llg 
9812 10012 100 June’25 ---- 95% 100 | St Paul City Cable Sa.____- 1937|\3 J > 95 97 | 95 June’25}---- 95 97 
101 Sale |101 10114 5 | 100 10112] Saxon Pub Wks (Germany) 78'45|F A| 92 Sale | 91!2 9219} 199\} 91l2 O3lg 
G6 801 | Gite CORED woccll cane cena TS. Bape pingivanaiaiic 942|M 8 10712 109 |108 July'25/....|| 104 108 
435 .| 433%, June’25 ‘ 3912 43%] San Antonio Pub Ser 68___.1952/3 J) 1017s 10214|102 104 4|\| 9912 104 
119%, Sale |1197s 1197s 5 | 116 120%] Sharon Steel Hoop Ist 8s ser A’41|M 8S) 10612 Sale |106!2 107 14|| 105% 1071, 
oa ...|11734 Apr’25 -- 117% 117%] Sheffield Farms 6 %s_______ 1942|A QO} 106% Sale |106% 106%) 2|| 105 107% 
1017s Sale |101% 101% 42) 97% 102 | Sterra & San Fran Power 58_.1940|F Al 93'g 937% | 93's 9312} 3/| 90 95% 
116 Sale |116 116 | 11 | 114% 117%] Sinclair Cons Ot! 15-year 78_1937\|M 8} 9412 Sale | 94% 9454) 62)| 88 96 
_...|115 Mar’25 -- 115 115 Ist In coll tr 6s C with warr1927|\J DB, 112 Sate |110!2 —113%4' 406); 104% 11813 
9712 Sale | 97 lp 98 | 23 9514 9812 lst Nen 6%s Ser B______- 1932/3 DPD} 887, Sale | 88l2 89 57 82 : 
9714 Sale | 967% 9712) 53) 905 9935} Sinclair Crude Ol 3-yr 68 A 1928/F A} 10054 Sale {100% 1007s] 78)) 99% 101 
92 94 | 93lg July'25----|| 91'4 9312] 3-yr6% notes B Feb 15_..1926|/F A] 100% Sale |100%4 1007] 21|) 1001's 100% 
| Sinclair Pipe ‘jj =o 1942|A 0; 87 Sale | 867s 87 33|} 82 88 
851, Sale | 85ig 851s 8| 85!5 8612] Skelly O116%% notes... __. 1927|A 0] 115 Sale j115 117 57|| 106% 12013 
102 Sale |10112 102 23 | 99 102 | South Porto Rico Sugar 78..1941|J D| 105 10514|1047g July'25|....|| 102 106 
6212 Sale | 62 6212, 14) Siig 64 | South Bell Tel & Tel Istef 5a1941|3 J) 101% Sale |101'2 101%) 27|) 98 10aNe 
55 =: Sle! 55 55 | 3| 51 56 | S'west Bell Tel let & ref 5a_.1954|F A} 100! Sale “ae 135|| 9618 10113 
10012 1023, 10112 «1021 5 9714 102%, | Southern Colo Power 68.._.1947|J J| 9812 Sale | 98 GR%| 33)| 93l4 997% 
89 89%; 90 June ‘98 apr 85 92 | Spring Val Water g 53.....1948|M.N| 9810 98!o June’25]-_--.. 965, Q8lg 
9912 Sale | 9912 99% 56| 9712100 | Standard Milling Ist 5a... __ 1930|MN) 100 __..|100  June’25|....|| 99s 100% 
105'4 Sale |105! 10512 5 | 1011, 106 Steel & Tube gen sf 7sSerC1951\4_ J| 10712 108 |107!2 10712 3| 105 108 
9G5\z 9514) 951g 9519 6 Vlilg 97 Sugar Estates (Oriente) 7a_.1942 M S$ 94le Sale 94Ale 95 4) QAle 97% 
105 1057§ 103! 10314 4 100% 104 Superior Ol] Ista f7s__.___- 1929|\FA-1| 94 97 95 June’25]--- 95 99 
7212 74 | 74lg 7412) 2) 704 80 | Syracuse Lighting Ist g 5a_-1951/3 D| 100  100%12/10014 June’25}....|| 9712 1008 
98 Sale | 97% 98!g 92| 95% 99 | Tenn Coal Iron & RR gen 6a.1951|J_ 3} 10114 10319|10112 July’25|----|| 100% 102% 
Yll2 Sale | 907% 917% 53) 87's 9314] Tennessee Cop Ist conv 68_.1925|M N| 100 10114]100!g = 100! 1} 100 103 
10012 101 |1003g 1003, 3 | 100 10112] Tennessee Elec Power Ist 68.1947/5 D| 102% Sale |102!2 103 36|| 9914 1041¢ 
96% 96% 9612 96% 6| 95 96%] Third Ave let ref 4e_______- 1960/5 J| 5614 57%) 56% «=57 | 30) 51 B8is 
98% 99 | 984% 99 | 8&8 | 94 100 Ad} inc 58 tax-ex N Y_..a1960|A 9) 3912 Sale | 39!2 41%| 44)| 34% 50% 
9114 Sale | 911g, Qllg 36 | 84% 9273] Third Ave Ry Ist g 5a_____. 1937|\J 3] 943, 947%] 947g July’25) -- .| 93% 96 
10012 101 |1005g 10114) 15) 984104 | Tide Water Ol! 10-yr 6%s_.1931/F_ A| 102 Sale |102 103 83 | 102 104% 
99 9912| 99 9953, §8| 9614 995s] Toledo Edison Ist 7s....___ 1941|M S$) 109 Sale |109 109 3)| 1082 110 
100 Sale |100 10014{ 76 | 975 1005s | Toledo Trac Lt & Pr 6% notes ’25|F A] 100!, 100%! 99 100 6| 99 100% 
9753 Sale | 975 97% 31 | 94 98l2] Trenton G & E! Ist g 5s__..1949\ 8] 991g ____| 987% Apr’25|....|| 98 98% 
83\g Sale | 831, 83% 34 | 78lg 84%] Twenty-third St Ry ref 5s_.1962\5 J| 66 67 | 62 62 1) 61 70 
78 | 77ig Mar'25'--.-|| 77 77's] Undergr'd of London 4%s_.1933|4 J| 91% ....| 9212 June’25|....|| 89 O2tg 
96%, 97!2' 9712 July’25'----|| 955s 9712] Income 66_..........__. 1948|3 J| 89% _...| 89 Apr'25|--__|| 86%e 89 
9914 995 OOl, 995, Il 96% 100!2 | Union Bag & Paper Ist M 68.1942.M. N| 9614 Sale | 96 9612) 37, 941g Oly 
98 | 98lg 98l2 1 95!2 98!2] Union Elec Lt & Pr ist g 5¢_1932\M $/ 101's Sale |101'g July’25) = 1|| 99% 1014s 
997 101 June’25'..--|| 97% 101 ee 1923\M N| 100g Sale |100 1001s} 9)| 98% 101 
6li2 Sale | 6112 Gillie) 2)! 5S7l2 64 lstg 5\4sserlesA____ 19545 J) 102 Sale [101% 10214) 20)| 100 104 
100 9919 May'25 --.-'| 98 99%] Union Elev Ry (Chic) 58...1945|4 ©] 76% 7712| 76% July'25|....|| 75 77% 
9112 Sale | 895s 92 | 57)| 80, 94 | Union Oll Ist lien 6 f 56....1931/3 J] 99% Sale | 99% 99%) 1)/ 86, 100% 
985s .| 99%, Feb'25 ----|| 99% 10119] 30-yr 6s Ser A_____. May 1942/F A] 104% Sale [104% 10514] 17|| 102% 105'%4 
102 10214 102 102 | 1} 100% 103 | Union Tank Car equip 74...1930|/F Al 102t2 103'4 1027, 1034] 17)) 102% 105% 
1007 100% 101 3} 9812 101 United Drug 20-yr 6s_Oct 15 1944|A 0] 10312 Sale '103 103%| 16} 100% 104 
101 Sale 101 10112) 20! 99% 102 } Untted Fuel Gas Ist sf 6s... ’ 1936\4 J} 102% Sale [102% 10212 37) YB 102% 
10214 Sale 102 10212) 4} 101!2 104%] United Rys Inv 5s Pitts tasue 1926|M' N| 9934 10012) 99% 9934 2|| 99 1003 
7912 81 | SO0le 81 12) 77% 81% a nih eeteneeneser sae ae = --| 9934 100 | 99% 9934 6 | 9914 10018 
114% Sale 1141, 115 31\| 112. 11512] United Rys St L ist g 4e___.1934/J 3} 70 Sale | 70 71 5|\| 69 74s 
101 Sale 101 10112! 147)! 9953 102 [ United SS Co 15-yr 69_____- 1937/M N| 9412 Sale | 941g 94%) 5 | 91 9588 
10314 104 (103%, 103%) 11 | 10019 10412] United Stores Realty 20-yr 6s '42|A 9| 104 Sale |103% 104 13|| 10212 1s 
8953 897, 89 895, 46)| 8@ 90%) US Rubber ist & ref 5e ser A 1947/5 J] 891g Sale | 891g = 9O 12] 417) 9012 
10215 100!2 Apr’25|----|| 10012 100i2] 10-yr 7% % sec notes.___. 1930\F Al 107 Sale |107 10712} 38|| 1O4lg 1071s 
- --| 8llg Apr'25|----|| ---- ..-.]| U 8 Smelt Ref & M conv 6s. 1926,F A} 1005 Sale |1005, 101 48) 100% 102 
100%, . 100% 10044 1 9912 100%] U 8 Steel C orp | coupon. _.41963.M N| 106! Sale |1057, 106%] 94!) 106% 106% 
50's 51 | 50%June’25|--.-|| 45 642] sf 10-60-yr 5a) registered _41963/M N ’ 105 July’25|....|| 103% 10613 
50!g 53% 51 July’25\----|| 42% 64 | Utah Lt & Trac Ist & ref 5e_.1944,4 9) 9012 Sale | 90 9012| 109|| 83g Oils 
Sig «=s58siCiGsCéCSJn@#''2'5H| - -- - 4's 6 | Utah Power & Lt Ist 5a__..1944/F A] 96g Sale | 96! 9612 10 91 = OBlg 
Sig «6 514 June’25) - - 3% §=—%4, | Utica Elec L & Pow Istef 58.1950 43 J] 1005s 991, Dee'24 ol] +2c2 sone 
2912 29% 2912 30 | 48 28!2 325] Utica Gas & Elec ret & ext 5a19574 4) 10014 100% |100!2 101!2| 13)| 98% 101% 
101!2 Sale 10112 101!¢2 1} 9913 10212] Victor Fuel let sf Se__..____ 19533 J| 55 80 | 57 June'25|___-| 5357 
66 Sale , 66 66's, 32); 64 68%] Va-Caro Chem Ist 76._.___ 1947|J 8) 9812 Sale | 9712 9912] 477]; 73 99l2 
62 _...|63 Apr’25|--..|| 63 63 Certificates of deposit. ____- |---| Q8lg Sale | 98 9914] 107|}| 7l's 99% 
&Y 897%, 89 89 5|| 88 97 Certificates of deposit etmpd. - 9412 Sale | 94 O42 19) 68 96l2 
10312 Sale 103 103%! 14|| 9719 104 734s with & without war..1937/J © 79\4 Sale | 70 793;| 560!) 43 79% 
98% Sale | 98% 98%; 46|| 95 99 Certifs of dep without warr |----| 78 79 | 70 79\g| 122}| 42% 798 
11014 Sale 110 1101s} 45), 107% 110% Certife of dep with warrants |_- - 76 «678 6712 June 25 ...|| 41 d7ig 
108 Sale 108 108!4; 35), 106'4 10812] Va Iron Coal & Coke Ist g 5a 1949™ 8} 92 Sale real p+ 4 95 
102 Sale | 9944 102 | 13|| 10019 103. | Va Ry Pow Ist & ref 5s____. 1943\J 3] 98% Sale 98 oe 52\| 93% 99 
106 106 106 7| 103% 10612] Vertientes Sugar Ist ref 76..1942\J DB) 91 Sale| 91 91 6 a O43 
"1110 July’25/-- 10413 110 | Warner Sugar Refin Ist 7¢_.1941/J 3] 93% Sale | 935% 9412! 8|| 80% GON 
99 99% 99 991;| 32|| 98!2100 | Warner Sugar Corp Ist 78...1939|2 J| 8019 Sale | S0!g 817, 45)| 77'2 S7hs 
110 110 110 2), 104% 110% | Wash Wat Power sf 5e__..1939'5 J} 101! 101% June’25}__- 90% lol s 
101%, Sale |101 101%, 16 967s 10212] Westches Ltg g 58 stmpd gtd 1950/4 o 101 101%e}101 101 1} 98 102 
104% Sale 1041, 105 | 27 100% 106 West Ky Coal Ist 78_._._.. 1944\"9 N/ 102) 10216/102 102to| 11)|| Wot, 102% 
96 Sale | Q5le 96 21|| 92's 97 | West Penn Power Ser A 58_.1946.™ 8) 99% Sale | 9912 100 10|| 93% 100 
98 Sale| 975, Q8l2| 65|| 93 O9Ig] let 7e Series D.......... 1946,|M 8] 10612 Sale |105% 106%) 18 | 105% 107% 
9410 9314 Jan'25 V3 9314 lst 58 Series E_- .....1963\M 8} 9812 Sale | 982 98%| 47 93's 9913 
105!2 Sale 1044, 105 23,, 103 10714 Temporary 5s Series E..1963™ S| QSlo 985s] GSle 99 13}; .98'4 99 
‘ ...-| 10712 Jan'25 107% 107% Ist 5s Series F__._. 2... 1953|A QO} 10414 Sale |1041, = 10414] 37)| 100% 104% 
9612 9712 9712 July’25 ' 94% 98 West VaC & C Ist 6s._....1950/3 J] 907% Sale | 90%, 91 16 | 90 «66 
111¥g 111!2 111% 6D DNy 3\| 108 112%] Western Electric deb 5¢....1944/A ©] 100 Sale |100 100%} 100)} + 101 
110!2 Sale (11012 111 6, 107% 111!2] Western Union coil tr cur 54.1938/3 J] 100's 101%|/100% 100% 3 99's 102 
10212 103 |10212 103 14,, 98'2 104 Fund & real estate g 4348.1950.M N| 95% Sale | 95%, 96 15|| 92% O61, 
97 Sale| 97_ 9712, 22|| 96% 99 15-year 64s g........... 1936/F Al 111% Sale |111t2 112 27|| 109! 112 
100% Sale 1001, 10012) 10|) 98 100%] Westinghouse E & M 7s8_...1931/M.N/ 107 Sale |106% 1075) 65,| 10614 LOBI, 
9912 ___.| 9912 June’25 . 97 995s] Wickwire Spen Steel lat 78_.1935\3 J} 01s 82 | 81 817. 1 76 = 9 
10415 Sale [10312 10453) 16 95%4 1045 Certificates of deposit... .- --| 76 78 76% 76% l 76% 88 
99% Sale | 98% 99%,| 44 BY% 99%, Certificates of deposit stamped MN 77 Sale | 76 77 2); 76 81 
9712 Sale | 9712 98 72\, 93'9 99 | Willys-Overiand sf 64%s_...1933|M $/ 102 Sale |102 10212} 20} 99%2 10213 
9914 9912 9919 July'25 || 98 100 | Wilson & Co let 25-yraf 6a. 1941) A Ol 99 Sale| 99 99%;| 49) O15, 991g 
101! Sale 1 1!2 101!2° 28) 99's 102 nee : 93 Feb'25)....|| 93 93 
97%; Sale | 97% 98% 34|| 92!2 10012 10-year conv sf 68._.___- 1928|\J DB) 7212 Sale | 712 73's) 46) 55 761g 
106'5 10614 106g 1106's! 3)| 10413 107 Certificates of deposit... -. J-e--| 71% 7314] 72 7314} 43|) 53 75 
110% Sale 10912 112 | 446'| 103 1185 10-yr conv sf 74a... -- 1931,F Al 70%, 72%) 704% 72 5 53'3 77 
931, 95 | G41 9612 70| 942 oy Certificates of deposit... --- — 71 Sale | 70% 725s “ | 59% 74% 
10014 10014 June’25 -.._|| 96 1004 | Winchester Arms 7s... _- 1941 A QO} 101!2 Sale [101'2 = 1014 100'4 10214 
110s 110 110% 44) 107 110% | Young’n Sheet & T 20-yr 60.1943.) 3) 99'!2 Sale | 9912 100 92 95% 100% 
99 Sale 97 99 14| 94% 9914 , 














HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 
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| PER SHARE 
Sales | STOCKS Range for Year 1925. Range for Pretiows 
for BOSTON STOCK Year 1924. 
the EXCHANGE 
Week. Lowest Highest Lowest | 
Railroads | } 
350 Boston & Albany........- 100 156 Feb18) 164% Jan 7| 145% Mar| 
515|Boston Elevated.....-..-.- 100| 75% Mari7; 86 Jan 2 71% Aug 
os 2 Mi tcanesacenuen 100' “82 Jani16) @8!eJunell 871, Dee 
OE Es 100| 109 Mar3l1) 115i2June11 Dec} 
ee x } eee 100| 94 Mar20' 102 Jan 9 92 Sept’ 
1,295 Boston & Maine_...------ 100' 10 Apri7| 20%June 5 81g Jan} 
ee 100/ 1l!g Apr24| 23 June 4 Jan| 
281| Do Series A Ist pref_..100| 17 Apr27| 30 Feb 26 13 "yas 
65| Do Series B lst pref...100| 29 Apr27| 40 Mar 4); 17%, Jan 
368| Do Series C Ist pref...100| 25 Apr25| 36 Fep25 Feb) 
: Do Series D Ist pref...100' 35'2 Apr25| 55 Feb26 Jan) 
75 “28 Boston & Providence__--- 100| 167 Feb26| 180 May 28 Jan 
32 271 East Mass Street Ry Co..100| 30 May 4 39 Febil 18 May) 
2: Me Sindusmcemed 100, 64 June 2} 71 Apr 3 Jan! 
a Pe Mi Mikcnacensace 100, 657 Jan23, 621! Jan 12 48 May 
le 377s 60' Do adjustment _...... 100| 37%July 1) 48 Mario 28 May 
27 70|Maine Central..........-. 100| 23 May27; 371g Jan29|| 25 June) 
3112 1,047|.N Y NH & Hartford..-..- 100! 28 Mar30) 364 Feb25 Jan 
77 | 20 Northern New Hampshire.100| 70 Feb16 78 Apr 9} Jan| 
25 Norwich & Worcester pref.100' 100 Jani13! 12l'2July 6 Jan 
BAA CNN. ccactascnesuce 100! 96 Jan 2) 111 July 7 Jan) 
100|\Rutiand pret... .cc<caccce 100, 45\4May 1) 631g Jan 2 Mar 
163 Vermont & Massachusetts_100| 87 Feb24| 96 June 26 Jan 
Miscellaneous | 
1,225 Amer Pneumatic Service. ..25 212 Mar 25 44 Jan 7)| Nov) 
St nee Se ateddoneasiee 50 =1612Mar25| 19%May 7)) Jan 
1,743 Amer Telephone & Teleg_.100| 130%, Jan 2) 143%June18 June 
2,360 Amoskeag Mfg......-./ No par, 6ligMay 6 77 Janil3 571g Oct) 
 F¢ EF ees No par); 70\4Mayl1l| 76 Jan15)| Oct 
56 Art Metal Construc, Inc.. 10) 14 Jani16, 15!2July 8} Aug 
: Atlas Tack Corp..-..-- No par 9% Jan 6 13 Apr2s)) 6 June 
49 Boston Cons Gas Co pref..100| 103 Jani7| 108 May 12!)) Dec 
Boston Mex Pet Trus..No par; ......-.-..| ..---.-. Dec! 
310, Connor (John T)_.-.-.-.--- 10| 20 Jan26; 28 May 18 201g Dec} 
_|DomtInion Stores, Ltd..No par) 2814 Jan30| 25 Feb13 241, May) 
a: Oe pecawenaee 100 99 June12) 99 June 12)| Jan| 
250 East Boston Land.......-. 10 lig Apr30; 3 Jan 2|| 2 Bept 
Eastern Manufacturing... 5 312 Apr ll 6% Jan 24) 4 Oct) 
3,500 Eastern 8S Lines, Inc..--- 25) 42 Mar 9 56 July 10 Jan 
S06 ED MON, ccsccccase No par| 35 Jani5, 3814May 4!| Jan) 
20! 1st preferred.......-...100| 89 Jan 3) 99 July 10] Jan 
744 Edison Electric Mlum..-.-.- 100| 200 Jan 5 213 May 21/) Jan| 
605 Elder Mfg Co (v t c)-__..-- 10 3g July 1} 5ig Mar 16) Jan| 
30 Galveston-Houston Elec _.100' 28 Junel9 38 Jan 7 Jan} 
Gardner Motor... ...-. No par 4 Jan 8 16 Apr 4 3% Sept 
Georgia Ry & Elec........100 115% Feb 27, 115% Feb 27|| 11314 Mar 
Do 5% non-cum pref - -100; 78!2 Aprl15) 79% Feb27 Aug 
5,986 Gillette Safety Razor- _No par| 57\¢ Jan 2) S8Ol2July 3 Oct 
Greenfield Tap & Die_..-.. 25) 11 Mayil2! 15tgJune 1|| 12!g Nov) 
60 Hood Rubber.........No par) 52 May 6) 59leJune 19)! Mar 
Internat Cement Corp_No par) 652!¢ Jan 5 67%June 4 Apr 
50 International Products.No par; .25 May 19 2 Jan 3 Feb 
i eee, 100 2 May 26 1012 Jan 9 Feb 
Kidd r, Peabody Acceptance | | 
35| Corp Class A pref_..... 100| 8212 Jan 6) 95 June 16)! Jan) 
87, Libby, MeNelll & Libby... 10) 614 Apr 16 0% Jan 7)| June} 
Lincoln Fire Insurance.... 20) 70 Mari8| 70\4 Mar 2)| Jan) 
458 Loew's Theatres_........ 25| 11%, Feb17| 13% Jan 5 Mar 
1,115 Massachusetts Gas Cos...100 68 Feb 3 75 Mar 6 Nov) 
> ee eee 100| 63!¢ Jan 9 69 July 10} June} 
. 50|Mergenthaler Linotype...100 167 Jan 7 186 Mar 5 Apr 
610 Mexican Investment, Inc.. 10 81g Apr 4 16% Jan15) Jan 
349| Mississippi River Power_..100| 36 Jan 2 70i2gJune 20 Feb) 
138; Do stamped pref_..-.-- 100, 871g Jan10 Q4!eJuly 9) Jan 
794| National Leather... . 10 4 Apr22 6% Jan13 Apr 
33 200 New Eng. Oll Ref. Co. ‘tretfs.| 20 Feb 9 2 June 22)| Dec! 
: | Do pref (tr ctts)......100| 5% Apr 7) 10 May 14)! Dec 
1,366 New England Telephone..100, 99 Apr2l 111%June 6 Dec) 
1,706 Olympia Theatres, Inc_Ne par, 19 Marl8 26%Mayl6)) 211g Dee! 
Orpheum Circutt, Inc.... 1} 25% Jan16) 29 Mar 3 Jan 
285 Pacific Mills-_. EERE 52!eJunel2, S8lig Jan 13// Oct 
12 3 Reece Button Hole__.._-- 10, 15% Feb24) 18 Apr 3)| 11% Jan 
Reece Folding Machine... 10) 244 Apr 9 2% Jan 8) 21, May) 
Simms Magneto_......._- | Peer eee ee Oct! 
GRE fF Siiccééccenswann 100 10914 Apr 22, 126 Feb 6) 100 June) 
So. 25| 45!2 April3; 68'4July 10 351g June 
Union Twist Drill. .....-- 5| 5 Junel9, Tig Jjan23\| 6 Dee! 
1,629 United Shoe Mach Corp... 25 40%Junel9| 45 Feb 14|| Jan 
SG Rae 25, 261g Jan13) 281,June 29 | Feb 
2,530| Ventura Consol Oil Fields._. 5) 191g Jan 3) 25 Feb 24 Oct} 
95| WaldorfSys,Inc,new sh No par; 15!2Mayi1l! 10% Jan 3 Apr) 
9|Walth Watch Cl B com_No par! 8 Jan 6 18!gJune 8) 2 Jan 
5| Do pref trust ctfa__._- 100| 17% Jan 3) 40 June 2)| 14 June) 
10|_ Do prior pref......... 100, 65 JJan 6) 90 June20| 621g Dec! 
540 Walworth Manufacturing. 20) 16% une 2) 20% Jan 3 1513 June} 
2,346; Warren Bros............. 60 37 Jan 2) SO'sJuly 7 2953 Jan! 
55, Do ist pret......-..- 60| 37% Jan10\ 43\2July 1|| 34% Apr’ 
S BO Be Wii caccancecs 50; 40! Jan17| 46 Mar 2) Mar 
| Mining ) i 
.|Adventure Consolidated... 25| .15 Feb 16| .25 Jan 26 Dec 
i |Algomah Mining......... 25) .10 Mar 3) .25 Jan 2 June 
980 Arcadian Consolidated.... 25 1 May 11 3 Jan10) June 
3,620 Arizona Commercial... .-.-. 5 Qlg Mar28) 1553 Feb 6 Jan 
2,155 Bingham Mines_......... 10; 28i4July 1 36% Feb 11 June 
9,786 Calumet & Hecla........-. 25; 12%June 8| 18% Jan 2|| 135 May 
: Carson Hill Gold......... .200 May 5) .70 Jan 5|| .37 Nov 
2,497, Copper Range Co._....... 7 18%June 8| 33 Janlo 181g June 
_....|Davis-Daly Copper-.....--. 1) .03 May28; .78 Feb 6)) .30 Dee! 
8,000 East Butte Copper Mining. 10) 3 June 5| 6% Jan 2)| 3% July) 
ol "eee 25| .40 Jan 7) 133 Jan 24 40 May) 
167 Hancock Consolidated... 28 50 June 3 1% Feb 6 30 8=6Oct} 
1,885\| Hardy Coal Co.........-.. 16%July 9) 23 Jan24 191g Dec 
SSG ccocenwescaduans 35 llg Jan 6) 31g Feb 5 30 May 
843 Island Creek Coal.......-. 1; 121 Mar28\ 140 Feb 5 94% Apr 
'' Sf ® eet 1) 94'4gsMay27| 98%Mar 9) 90 June 
2,213 Isle Royal Copper.......- 25, 97, Apr22| 201g Jan 7 12 June 
oS i) oe 5| .95 June 9; 1'%ie Feb 4 llg Mar 
315 Keweenaw Copper.......-. 25| .50 June 29 ligJune 19 Jan 
110 Lake Copper Co........--. 25 1 April 3 Jan 2 Apr 
La Salle Copper_.......-.. 25 l'gsMay 14 2% Jan 10 70 June 
Mason Valley Mine .....--. 5 14s Apr23 2% Jan 13 1% Oct 
710 Mase Consolidated _...... 25\ 40 Mayl4 1% Jan 2 Jan 
192|Mayflower-Old Colony... 25| 91 Apr 4| 3 Jan 2|| 80 Apr 
5 SERMON ncccugnscccsaccs 25) 25igJune 9) 41 Jan13|| 2313 June 
1,645, New Cornelia Copper... ... 5| 18 Mar30| 25 Jan 2 161, Deal 
.|New Dominion Copper.....-- 10 July 2} 85 Feb18 
A River Company -.-.-.-. 100} 25 Apr 2) 25 Apr 2, 35 June 
71 es oa teckel 100} 40 June30| 60 Jan 3)| 571g Dec 
109 Nipissing PE canesccece | 4%July 3 6% Jan 10 Jan 
2,790) North Butte............. 15} .89 June 5| 31% Jan14) Oct 
60|Ojfbway Mining -.-.---- 25, 35 Apr22| 1% Jan10| 40 June| 
530 Old Dominion Co......--. 25| 17i2June 9| 27 Jan 10) Jan 
20 Park City Mining & Smelt. 5 4 Mayi19 6 July 1) 31 Jan| 
550 Pd Crk Pocahontas Co.No par) 10!2June 18) 141, Jan24)) 10% July 
c 4” = ieQee 25) 19 Apr22) 301, Jan 10|, 14 June 
1,080 St Mary's Minera! Land --_-. 26) 2812 Apr21; 48 Jani2|| 26 June 
| SURED oci-ncnmaacdnsns SO May 1} 1g Jan 9) 30 = Apr) 
; De RD cnnnncceesewe 28 nas cumes +6 25 July) 
. PE cnscecessegsectes 25 2 jan 3) 2% Jan 27)! Jan) 
300\ Superior & Boston Copper. 10 .70 May13| 2 Jan 5| 25 Aug) 
1,220 Utah-Apex Mining....... 5 3% Jan 2) 8'1« Jan 23) 17%, June} 
4,575 Utah Metal & Tunnel. --.- 1, 40 July 7; 98 Jan29|; .14 June) 
SOR Vs cccccnccenesescs 25' 35 Apri6) 1% Jan3l Apr’ 
SpE incrtheccssnnnetice 25; 10 Mar 48 Jan 7) Feb) 
wana \Wyandot _............. 25 .05 Apri4' 21 Fen11!! Jnty 





* Bid and asked prices; no ——r on this day. > Ex-div. and rights. 





zEx-div. 0 Ex-stock div. 





@ Assessment paid. 





¢@ Price on new basis 
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urch 2d preferr rs I shar yf ms oi 4 22( 111 Apr 103 Jar 
aser ' P . rre if are " ‘ ) ) p n 
} p d iar ) ; 21 12 
al mr eferr wee 25 9A 115 So Apr 20 Jar 
- 1 e 1 8 1 " 
90 , M st d 25| § ) 0 1.357 26 J 125 Ju 
ays acc \ aryle prefe 25 53 2 1 oO $57 } an 5 ne 
Mere and C rrec 2 + - ) 27 i8 Aor 104! June 
rued N ch 1 2 231 : > ‘ I v1 
divia ox « Ving oy J °C 25 23 ‘ oe 53 , 100 9 Jan 27 4 _— 
end , ity I, Min rr Co o 38 = , “ 700 78 jan 4 2 june 
>refe ood a or 10 97 23 2374 62 | pr ‘gl uly 
f bane 4a ~ +24 separ = 23 190 5! wy 97 July 
tr tr 106 140% s38 ic 97 188 22 July ri Jan 
08 4) 13 41 4 4 60 22 June 77 Feb 
) 66 | 1 4 140 i} 142 21 June| 25 4 Feb 
5 | CG: 1 ‘ 134 82% une} 24! Jan 
3 a | 134 +74 Apr| 2414 Feb 
+ _10 15 Jan +4 . — 
550 9% Jan +45 uly 
5 Apr| 40% July 
Mar) 15 July 
67 Jan 
July 
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Friday Sales | Friday | Sales | 
Last |Week's Range for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices Week — ————— = | Sale of Prices. Week. ar etiece 
Stocks (Concluded) Par | Price. |\Lou High.|\ Shares Low. | High. Stocks (Concluded ar| Price | Low. High.| Shares | Low. } High. 

















Penna Water & Power_100 149 150 20 ¢ Jan) 152% June in RO5 ] Feb 

Roland Pk Homeland pfl00 RY 8 he if 1% Jun 99 Jan A res ] | : 10; 112 Jar 

Union Trust Co 4 75 | 175 7 151 Mar! 175 July Tniv Theatre t 1A_f | f 200) July 
l Al : ry ; : . § ] 

Jar 15 ily "1 74 on May 


Al ‘ n i Montgomery) 4 57 f 59% : 4 Mar| 


_— 
Pie OC 


SIS tO Ore 3 


rt DO ty . 


Bonds 
Alabam 
Central Ry 
Consol! Ga 


_ 
~ 


Cons G 
Seri 
Series 

Consol Coa 

Elkhorn Co 
airmont ¢ 


a4 
000] 100 
100} 97 
O00) 92 


83 000) Gs 





vaiue 


St. Louis Stock Exchange.—Record of transactions at 
St. Louis Stock Exchange July 6 to July 10, both in- 
— a BL : os ‘y oo Apr) 74 Jan) elusive, compiled from official sales lists: 

\ 4 ia dee ans - OR aaa +e Ser} : a oi ie Friday} Sales 
Ma. t Ba - pty pled ss Y | a = ys : é | Last |Week's Range| for Range Since Jan. 1. 
WV & al nNAap 08 |] -- ae : ‘ te st | Sale of Prices. | Week. |\—————— 

* No par value. Stocks— Par.| Price. \Low. High.\ Shares Low. Htgh 





ee —_——_— — ———— 


mmerce_ _100 | 146 147 1434 Jan| 0 Mar 

Chicago § *k Exchange ‘Julv 6 to July 1¢ hot inclusive Ameri Trus ‘ 100 165 165 160 May| 165 July 

hi = Stock Exch hed i ‘ J ul; 10, bo h inclusive F Mercantile Trust Co 104 396 398 396 July} 400 Feb 

United Rys pref 100 F “| 5 4 Mar 7% Feb 
} 


= = = | — 
. First National Bank___ 100 216 «218 | 5| 205 Feb| 222 June 
Chicago Stock Exchange.—Record of transactions at | 1)", Gl | an} 15 


—- __. | _ Berry Motor . 12 121 May| 12744 May 
|\Friday| | Sales Best Clymer Co ° ‘ 4: 


Las Week's Range J | Range Stnce Jan. 1. 3oyd-Welsh Shoe a | \ ¢ 

Se of Prices. ‘ —-- - . . Brown Shoe com 100 98 | 3 Mar May 

Stocks — Par.| Prt 0 Htgh.| Share Lou | High. Preferred LO 5 105 23 Sf Apr} July 
—— . —— | Cent Coal & Coke com. 106 F 5S 59 | : 5 J ly| 5 July 
All America Radio cl A__5j 2: | 23 «| June| 36% Feb Cert-teed Prod lst pf__ 106 } of | Jan} i July 
American Pub Serv pref 100) , 90 50 is Mar| 93% Mar Chicago Ry Equip pref__2 3o4| 6% 26% May| 7 Mar 
American Shipbuilding _ 10 f 59 4° Apr; 60 Jan E L Bruce con 4 5O Apr) ! July 
Armour & Co (Del) pref 100 98 ¢ Mar! 98 June Preferred 104 100 27 July} July 
Armour & Co pref 100] , 4 oO | 5 } Apr! Feb Emerson Electric pref__100 4 2] May! Jan 
Common cl A v t e._25 2: 2: 23 2.575) 9% Mar 2 Feb Ely & Walk Dr Gds com_25 34 | 31 23 ‘ Jar 2! Feb 
Common cl B v t e¢..2! 4! Feb Fred Medart Mfg com * 3 ; A 23 ; Ap! : Feb 
Armour Leather f 37 : ‘ Jan Fulton Iron Wks com bd 2% : 45 B35 May : July 
Balaban & Katz vte 25 84 i: O95 f ce July Globe Dem Pub pref 100 F June July 
Preferred 100) 3% 5 5| 95 July Hamilton-Brown Shoe__25 , § 44% Jar July 
Beaver Board vtec B ct Apr Hussman Refr com *| : ‘ 35) ¢ Mar 46 June 
Preferred certificates. 100 July | Huttig 8 & D com | 3 3 : 95 31% Mar Feb 
Bendix CorpclaA If e ) Jan Preferred 100 | 5 Mar Feb 
Borg & Beck ° 263 26% 55 24% Mé 2° May | Hydr Press Brick com__ 100 6 ; June Feb 
tase (J I * | ‘ 25) 4] % Mar Preferred 100) Le ¢ 60) Jar ) May 
sentral Ill Pub Serv pref *| f f d | 6 Mar International Shoe com *| j 4 7 | Fet June 
Sentral Ind Power pref_100 6 92%) 590) 3 *b! r May Preferred 100} ‘ June} : June 
: ; Jan | Laclede Gas Light com. 104 5 § 5 | Jan] May 


‘hic C & C Ry pt sh pref_*| 
‘thicago Fuse Mfg Co *| ‘ 29% f Apr Mo Portland Cement 2! ‘ ; ‘ ¢ Feb) x July 
hic Mill & Lumber pf_ 100} | > s f June} June Nat Candy ¢>m 100 SE Apr} Jan 
shicago Nipple Mfg clAl5| ¢ 37% ; ; 720) : Apr June Pedigo Weber Shoe bd ‘ 3% F 35 Mar} 4g Mar 
hicago Rys part ctf ser 2_| Ms ly : | s July : Mar Rice-Stix Dr Gds 1st pf_100]_ — | { { | | 107 Jan} May 
thicago Title & Trust_106) 455 455 5i he b| 45! July 2d preferred 104 100% Apr , Mar 
‘om Chem of Tenn cl B ef h f 2 ¢ Mar} j Apr | Scruggs V-B D Geon 100 a j ) 5} 104 ‘e j Jan 
Jommonwealth Edison 100 3 3 5 35: , Apr June Scullin Steel pref 100) 5 5 | | 100 May 5 July 
onsume —— 20) ¢ } A 7 Jan} May Securities Inv com 42 . 5 41 May , Jan 
Preferres 100 ‘ ‘ 35! Mar Jan | Skouras Bros A 3 505) 36 July 
Continental Motors ° / 
Crane Co 25 _— | a { ; é May} Feb | Wagner Electric com ° | 6 35 2 26 '4 § Feb 
Cudahy Packing Co 100} : : * ‘ Jan| Feb | Wagner Elec Corp pref_ 10 | | 80 f Feb 
1 r \ 
I 





424 Fet j Jan 


3 July Jan 


~ 








c 
( 
( 
( 
( 
( 
Cc 
« 
( 
( 
( 


| ‘ Ms “4 3 . Jan 4% May | Southw Bell Tel pref 100 | 107 June 


dan'l Boone Wool Mills. 25 June} Jan 
Yiamond Match 100 Feb| 1224 May Bonds | 
Elec Research Lab 7 Si f Mar| 37! Jan | United Railways 4s 934 70%% ($15,000) 69 Feb 
Evans & Ce Inc, cl A 5| : | | 23! Mar! ;: Jan isc Dp P a } 69 | 1 000! 65 : Feb 
Fair Co (The) *| 3 32% 3: 3,065} 31% Apr| 3! Mar 
‘ tae 5 105% 50) Mar Mar * No par value. 
ill Mfg Co bby f 4 Jan 7 May P ° . : 
Godschaux Sugar ‘| ‘ 3 Jan} 9% May Cincinnati Stock Exchange.—Record of transactions at 
Gossard Co (HW) 1 3 3544 37%) 5,525 Jan) 37% July | Cincinnati Stock Exchange July 6 to July 10, both in- 
reat Lakes D & D 100) : 6} 59: 4 Jan : June r ° — . ° bad 
Hammermill Paper Co 10) 2 29 ‘ Apr| 29% May | Clusive, compiled from official sales lists: 
Hibbard, Spencer, Bart | ] 
lett & Co 2 Jan| 6 Feb |Friday| | Sales 
Hupp Motor 10) ly 9%] 825 s Mar June | | Last |Week's Range) for | Range Since Jan. 
Hurley Machine Co ° ! é Mar! Jan Sale | of Prices. Week. | 
Illinois Brick 100) & : { 7 , May} June Stocks— Par.| Price.|Low.  High.|Shares. 
Indep Pneumatic Tool . f ! 0) 5 Apr| 7 Jan prnatentnsmdinnetanntsini . iene 
Kellogg Switchboard 25] " ’ ; .915| 37% June ¢ Jan | Amer Laun Mach com..25;) 110% 
Kentucky Hydro-Elec 100) ¢ ( i May) 2% Feb Preferred. - 100} 
Kraft Cheese Co 25 | 
La Salle Ext Univ (Ill)__10} 














oun - ——— = | 


June 
, 124%} 12 Ji July 
Jan} 8! July Amer Rolling Millcom_.25|) 49 | A 34) { yi) £ » Jan 
June| 21% May Preferred 100} 10844} ! 6 359} 4g June 
Libby ,.McN&Libby,new 10 Apr 94 Jan | Am Seeding Mach pref.100) 65 | 65 5 i Mar f Mar 
McCord Radiator Mfg A_* : Apr 2 Feb Baldwin new pref__....100) 107% 5 : : Ji 4% July 
McQuay-Norris Mfg pe f } 265 - Mar 814 May | Carey (Philip) com....10 4 170 1 1 | June 
Middle West Utilities *| 2% 92% 93% 5 6 Feb Mar | Champ Coat Pap com_-_100| 130 : § é ly : Mar 
Preferred 100) § , ¢ Jan| 9! Mar | Churngold Corp. -*| 67% ! § Jan June 
Prior lien preferred. _ 100 ly 2 § ( Jan 7% May | City Ice & Fuel-_---. "| 24% 4% Feb 
Full paid receipts ce 375 July} 914% July | CooperCorpA 20; 20 | ! May 
Midland Steel Products. _* Jan| 4 July New preferred 100} 100%} 100! 5\4 r 5% June 
Midland Util prior lien i0o| 4 ( Apr| June | Dalton Add Mach pref_100| 104 | 104 5O} § . Mar 
Morgan Lithograph Co__* 5! | 54% 55 7 Mar f July Dow Drug pret 100} 109 | 109 | 7 ; Apr 
Nat Carbon pref, new_100) 1: 3 3 Feb 323%) 32% 32 ; 5 
Nat Elec Power Corp... 100 ‘ Apr} June | Earley & Daniel pref 100; 100 100 | 5] 5 Ji Mar 
National Leather 10) & f Apr Jan Formica Insulation ° 22 ft (21 | iO) e} Mar 
Nor West Util prin pref 100 ,F Apr f Feb Gibson Art common ° 36%! 36 3 23f , pr Feb 
Omnibus pref A wi 100 5 Jun 9514 Feb Preferred 100) 115%} 115% 514] 55) , Jan} 5 Apr 
Voting trust ctfs wi a_* 3 } ¢ May! ‘% Mar | Globe Wernicke con LO s4 4 5 3 é ) May 
Philipsborn’s, Inc, tr ctf__1} ‘ ‘ 6 8.900 « July Jan | Gruen Watch com ° 3( 3 5 : 3: Feb 
Pick (Albert) & Co 10 84, ly | 5,395 July} : Jan Preferred 1 2 , - 5 - Jan 
Pines Winterfront A 5 5 Jan Hatfield-Reliance " ° 7% 7% 17 5 Jun 20% Mar 
Pub Serv of Nor Il . July Preterred 104 2 ) : Feb 
Pub Serv of Nor lll 100 June | Kroger common lf } y 3) ar) June 
Preferred 100 June New preferred 1ix ; 2 ; J 3% July 
Rights July | McLaren “A” . | ; ‘ ‘ 5f Apr : Apr 
Quaker Oats Co 100 Mar | Paragon Refining 25 ; } 515 St Mar 
Preferred 100 Feb | Procter & Gamble n..20) 1 g } 2 Apr 
Real Silk Hosiery Mills_10 Feb 8 preferred 1 2 52 2 ) } May 
Reo Motor 10 Mar 6 preferred 10 A A rH OF | 7% t Apr 
Ryan Car Co (The 2 by $45 23 ' ) ar ! June | Pure Oi16% preferred __ 10 4 Of May 
Standard Gas & Electrik . 5 





July | Eagle-Picher Lead com _ _2( 32% Mar 


! ‘ ul 
> > p's Ja 5 s May Richardson preferre 1M ; 4 ‘ I U2 a) » Mar 
Preferred 50 5 53 7) , Feb U.S. Can pref 14 : 2] Jan 
Stewart-Warner Speedom *} Jan | US Playing Card 20) ‘ i Mar 2 Apr 
Swift & Co 100} Feb | US Print & Lithoec 100 IR hg } ‘ ; i , 72% Apr 
Swift International 1f zi 4 ? 36 Jan Preferred 1 { bg 7 ye . D] June 
Thompson (J R 25 { : 6 July pr U 8S Shoe com ° ‘ ; FE 53 | 10 Feb 
Union Carbide & Carbon *| 66! 5! ; 5 Feb Preferred 1 § 52 : 4 7 64 Feb 
United Light & Power | Whitaker Paper pre 1 57 5 4) 57 June 

Common ClAwia 2 i July | Wurlitzer 7% pref 104 07 M4 & *b) 108 May 
Common C1 Bwia } if Ji July 8 preferred 10 6% 3 J 5 109 May 
Preferred ClA wia | | 92 ¢ June | 7) 
Preferred CIB wia June Banks } “= 
Rights July + First National 100 7 307 3 ' 27 Jan! 300 Apr 
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Friday Sales ) 1Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1 | Industrial and Last |Week's Range| for Range Since Jan. 1. 
Sole of Prices. Week. |—— Miscellaneous Stocks Sale of Prices. Week. 
Stocks (Concluded) Par.| Price.|\Low. High. Shares Low. ' High. | (Concluded) . Par.| Price.|\Low. High.\Shares Low. High. 
Public Utilities | Gen'l Outdoor Adver’ ,. 22% 22 23 1,900} 20% June} 24% Feb 

Cincinnati & Sub Tel 50 S77 87% 88% 25 79 Jan} 94 June 1 RES A ee ® 4454 454 2,100} 42% June} 47 Apr 

Cincinnati Gas & Elec__100|) 8834 88% 89 299| 82 Jan; 92 June Gillette Safety Razor....*| 79% 76 79%} 19,700] 574% Jan| 80 July 

CN&CLt&Traccom.100, 82% 82% 82% 10| 75 Jan| 83% June | Glen Alden Coal___.....*] 128 127% 129% 500) 117 Feb! 138 Mar 
Preferred 100} 614%) 61% 61% 30' 60 Apr| 63% June | Goodyear Tire & R.coml00} 32%] 32% 33%| 13,900] 24% Jan} 35% Mar 

Ohio Bell Tel pref 100} 107%) 106% 107% 163\ 106 Mar! 110 June Gould Couples, Class A 20%} 20% 20% 300} 20% July| 20% July 

Grand (F W) 5-10-25¢ Sts *| 67 64 67 S00] 55 June 73% Jan 
Tractions | (}rennan Bakertes ine »¥ 19% 1942 20% 4,700 15% Mar! 21% May 

Cincinnati Street Ry 50 35 33 35%4 756 324 Jan 38 June | Habirshaw F1 Ca new cowi : 18’ 19% 200 18% July 21 June 

Ohio Traction com 100) 1172 11% 12 100 9 AD yr] 25 May Hall Switch & Signal em100 4% 4% 4%] 1,200 3% Jan 5% Feb 
Preferred 100 64 57 64 305 40 Jap 64 July Hspviness Candy Stel A_* 8 8 Q 10,100 6% Jan 9% June 

Founders’ shares... -.-.-.- ‘ 5% 8% 100 5% Feb 8% June 

Railroads Aazeltine Corp- e 19 20% 500}; 14% June| 41% Jan 
Little Miami guar KO. 94 ' 94 94%, 124' 92 Jan 95 Jan | Hunt Bros Pack, CLA wi 26 26 26 200} 25% July| 26% June 
Heyden Chemical... ._-. ° 1% 1% 2 600 1% Apr 3 Jab 

* No par value. | Horn & Hardart Co .-*|] 55%) 50% 57 1,600} 46 May| 568% Mar 
— cpa Imperial Tob of Canada. _5 6 7% 1,800 6 July 7% July 

saaerosatinenant Rubb_100| 13% 13% 15 15,300 5% Jan] 15 July 

s __ FW . . <- nt Concrete [nd Fdrs shrs| 12%} 12% 13%} 1,700 7 Mar; 13% July 
Pittsburgh Stock Exchange. F or this week’s record of Inter Mateh non-vot pf ..-| 493: 48% 51%| 10300] 8735 Jenl Bik July 
transactions on the Pittsburgh Stock Exchange see page 166, | Int Utilities, Class A | 35 | 35 35 100] 35 June| 46% Jan 
Class B_. = 9 8% 0% 2,000 6% May 7 Jan 

——————— | Inter-Ocean Radio Corp.* é 2 2% 700} 80c May; 14 Jan 

, Jones (Jos W) Radio Mfg_* 3 3 4 1,700 1 May w Jab 

New York Curb Market.—Below is a record of the | Keiner Williams Stpg....*| 21%] 21% 21% 300] 20% June| 23% Jan 

; ° . » ’ ‘ Kelvinator Corp ----.*| 39%] 39% 41%] 6,300) 18% Feb] 43 July 
transactions in the New York Curb Market from July 6 to Keystone Solether 10} 50c | 50¢ 50c 200] 49¢ Jan} 1% Feb 
. . . +s . crete Coeeee. ....<.<.. 25) 84% 78 87 560 A 7 July 

July 16, both inclusive, as compiled from the official lists. | angover Holding GorpA1| 18%c| 18% 18%| 300] °S3¢ Seale 2934 May 
Lebigh Power Securities. *| 145 144 149 1,500] 82 Feb} 160 June 

Friday | Sales | Lehigh Valley Coal Sales 50 81% 83 450| 78 May| 87 Jap 

Week Ended July 10. Last |Week's Range| for | Range Since Jan. 1. Leh Vall Coal ctfe mew -..| 737%%| 737% 40%} 4,400] 33 Mar| 650% Jap 
Sale of Prices. | Week. ——_—_—————— — | Libby MeNeill & Libby.10 7% 7% TH 1,300 64% Apr 9% Jan 

Stocks— Par.| Price.|Low. H toh. | Shares.| Low. High. Libby Owens Sheet Glass25) 198%} 198% 203 710} 182 June} 205 July 

_ ——__] —___—__ —- ———_| —-—_—__—__-| --_____- | LIberty Rauio Uh stores. .° 7% 7% Tl 3,400 6% June ry) Jap 

| | Lupton (F H) Pub, ClA__* 445, 4s 100] 3% June| 8% Jan 

Indus. & Miscellaneous Marconi Wirel Tel of Can_1 ‘ 14 1! 200 ‘46 Apr 1'1,4¢ Mar 

Adirondack P & L.com.100| 87 54 87 1,400} 33 Feb) 95% June | Marconi Wirel Tel of Lond 7% 7% ‘T%I 1,200 7% July} 10 Jab 
7% preferred._..... 100; 102 | 102 102 % 50; 92 Jan| 107 May | McCord Rad & Mfg vtec wi 22% 22% 1,500] 22% June| 23%% June 

Allied Packers com....._*|_- 7% 7% 100 5 Apr} 16 Feb | McCrory Stores---.-- a 93 93 95 S00} 87 Mar| 95 Jan 
Prior preferred _..-._- 100 57 58 by 300} 50 May! 67 Jan | Mengei Co. ..... -100) 63% | 63% 6876) 3,650) 30 Jau| 68% July 

Alpha Portland Cement. __} 140 139 140 30] 139 July} 140 July | Mesabi Iron Co......... ° 2% 2% 3,200 24 July 4% Jan 

Amer Gas & Electric Middle West Utilities com*| 92% %1%% 94 5,000 82% Feb! 1024 Mar 
TESS: 78 78 SO 5,.700| 68% Feb) 84% May Prior lien stock.____~ 100} 102% | 102% 102% 180, 98% Jan| 107 May 
0 OE i; 90% 90% YO 4 8344 Apr! 90% July . Sse 100 96 4 | v6 97 70 91 Jan 99 June 

American Hawaiian 55--.10) | 10 1044 400} 84% May! 13% Feb | Midvale Co____. ° 22% 22% 100| 22% June 284 Jan 

Amer Lt & Trac, com..100) 170 165 17134) 1,990) 187 Jan| 174% May | Miller Rubber com_...100| 172 | 16154 172 1,050} 145 June} 173 June 
Preferred 100) 10344] 103% 10344} 2i “4 Jan| 103'4 July Mississippi River Pow _ 100 63% 65 125 47 May 69\4 June 

Amer Multigraph, com .-_-_* Zig} 21% 214) 100} 18% Mar 22 Jan Motion Pict Capital Corp *| IS‘ IsSy 19% 2,100 17 Mar 19% June 

Amer Pow & Lt com new_* Gli} 5Y% 64%) 24,906) 484 Feb) #7% Jao Municipal Service Corp 12% 12% 12% 500; 12% July 12% July 
ll 100} 95 | 92 o4 405) 4 Apr) 95 July Music Master Corp .... %| 16's 164%. 17% 3,200 8% Mar 21% Jap 

Amer Rayon Products *| 43% 42'5 43%} 1,000 26% May! 517% June | National Leather.._._..10 a) 5 5OU 4 Apr 6% Jan 

Am Superpow Corp, CIA.* 3839} 35% 39%! 11.200) 26% Mar| 39% July | Nat Power & Light, com.*| 338 3360=—- 346 2,610) 184% Feb| 350 May 
et se Bets *| 40 | 36% 41 94,400] 27% Mar) 41 July Preferred aw) Bex 101 101 40} 95 Jan} 102 June 
Prior pre! ferred 25} 26 | 26 26 | 40 2414 Feb] 26% Mar | Nat Pub Serv Cl A com_.*| 24%] 24% 27 5,900; 22% June} 28% June 

American Thread pref 5] 334] 3% 4 | 900 | 3% Jan) 4'4 Feb Class B common... ° 18% Is 18%) 6,000) 14 June} 20 June 

Apco Mfg, Class A__.-. 25} | 22 24%! 400} 22 May| 26% Mar} National Tea--- ° 350 = 400 170) 230 Jan} 400 = July 

Arizona Power com....100}) 30'4| 30 30 M4 | 30 17% Jan 31 June | New Eng Telep & Teteg .100 110‘ 110% 30) 102 May] 111 June 

Armour & Co (ilis) comB25) 14%; 14% 15 | 10,506 1l% Apr 15 Feb | New Mex & Ariz Lund...) 8% 7% 8% 3,200 64% Jan| 11% Feb 

Assoc G & E Class A....*) 740 6 | 34 42%| 36,800] 25% Mar 42%; July | N Y Telep6%% pret 100 112 112 112% <00) 110% Jan} 114 Feb 

Atlantic Fruit & Sug--.-.- |} 85e 85c | 206} R0¢ Jan| 1% Mar | Nickel Plate com, new, wil 76 352 36) 1,400) 8244 Mar| 80% Feb 

Atlas Port] Cement new_-_*| 51 52 1,000| 44 June} 52 July Preferred, new, Ww i__..- 84%] S4% 84% 300 814 Mar) 87% Jan 

Beaverboard Co pf v t c 100) 37 3s | 400} 34 June| 38 July | Nizer Corp Class Awi...*| 51%) Sl’ 52% 1,600] 347 Avil 653% June 

Belding Bros & Cocom.._*} 39! 39 39 16,900} 39% July} 40% July Cree BO i caccctunns 45%4| 45% 47%] 16,600) 43% June|l 48% July 

Bolssounault (G) Co.....*| 75c 65e 75c | 500; 3le May 3% Feb | Northern Ohio Power Co_* 9% 9% 10%] 13,000 Oy Mar, i2% May 

Borden Co old common_100 1170 170 | 10} 133 Jan| 170 July | No States P Corp,com.100| 119 116‘, 119 310} 102% Jan| 126 May 
Com subscrip'n stock .50 | §] 83 400) 67% Mar!) 83% July Preferred .. 100} 100 99 100 250; 04% Feb) 101 June 
Com exchange stock _ _ 50 | S$2% &7 1,104 6745 Mar 87 July | Nor States Pow Del war'’nte| 20% 19% 21% 2,000 6 Feb| 29% June 
Preferred 100 | 107% 107 20] 106 Jan} 113. May | Omnibus Corp vtec....-- *| 14% 14 14% 300; 12 May| 174% Jan 

a. Consol Mills com.* 23 23 «Ci 300; 18 May| 23% June | Pathe Exchange IncclA.*| 55)4| 54% 93 44,200} 424 Mar| 93% July 

| Y Saar 50} | 4435 44% | 100) 43% Mar! 48% Jan | Penna Water & Power.100| 147%] 147} 150 _ 150) 127 Jan| 15345 May 
mrtdeopert Machine com-_*| 9 9% 9%] 600 4% Feb! 11 May | Power Corp of N Y,com.*| 79 74% 80%] 32,100) 33 Jan} 80% July 

Brit-Am Tob ord bear_.£) 26%) 26 264) 300} 24% Pte 28% Apr Pratt & Lambert Ine —_ 13'4 434 44 700} 40 Feb| 44 Apr 

Brooklyn City RR_...._10 8% & 46 4, 2,10 7% May) 9% Fer | Pro-phy-lac-tic Brush com* 40 42 5OU 384 May| 44 Jan 

Brown & Will Tob Cl B_10 15 15 ‘| HOt 10 Jan} 15% July Puget Sd P & L, com__100 52% 52% 100 49 Mar}; 604% May 

Bucyrus Co com ..100 } 145 149 | 150) 121 Jan| 163 May | Purity Bakeries class A- 26 46's} 46 464 1,000] 35 Apr) 4645 June 
Preferred 100 | 104% 104% 10} 104% July} 110 May Class B_. *| 40 41% 1,900] 34 Mar| 47 June 

Buffalo Gen Elec new com*!} 75 | 67 75 | 3,200) 50 Apr| 75 July | Pyrene Manufact uring. -10} 104 9% 10% 1,700 9% July 124% Mar 

Burroughs Add M, pf__100 104% 104%! It 103 Jan| 105% Jan Reid lee Cream Corp com sf 35 35% 200 35 Jau 43 Jap 

Canada Dry Ginger Ale A*;| 190 | 190) 200 | 4. 90 Apr! 200 July | Kem N olselessTy pew, Cc 1 A*) 2a 42% 600) 37 Mar! 46 Mar 
aa eee *| 190 | 199 200 | 35) 80 Apr| 192 June | Keo Motor Car. --10} 20% 19% 20 16,90: 15% Apr) 23 Mar 
New stock when issued_. 47 | 47 51 | 7,300 34% June} 51'4 July | Rich’d Radiator, com. 100) 26 26 100; 29% July| 37 Jan 

Car Ltg & Power com-..__25 334] 3 4 | 3,106) 1% Jan| 5% May | Kova Radio Corp tr ctfs 7 4% % 4 SOU 3% Muy) 14% Jan 

Carolina Power & Lt__.100) 390 | 390 399}5| 60) 300 Feb! 430 May | St Regis Paper com ion 76% 74% T7% | 12,100) 364% Apr| 74% July 

Celluloid Co, pref 100} | 70 70 4 | 3 65 June 07 Jan Schwarz (bernard) Cig A 16 s 16% 100] 16 July 1s June 

Centrifugal Pipe Corp ...*| 15%] 15 15%) 1,106] 10 Mar! 27% Jan | Serv. El. Corp.cl A,wi-.| 17%] 17 194} 13 400) 9% Apr) 20 June 

Chapin-Sacks Inc ...... °o| 645 ~—6| «C44 16s) Y 700} 16% Jan) 46% July | SilieaGelCorp,com.vte.*| 15):| 152 19 700} 12% Mar) zi Jan 

Chatterton & Son . ...10) 34%) 33)4 34%) 6,500) 12 Feb| 34% July | Singer Mfg 100) 275 869275 20} 109% Jan| 275 June 

Chic Nipple Mfg: 1A...50) 38%| 37% 38 )| 700} 29 Apr| 40 June | Singer Mfg Ltd_._...- £1| Sh, Si, O% 900} 4 Mar; 10 June 
SE aS eh eka adie -.80| 15 | 15%) 16 | 700} 11% June| 17. June Sleeper Radio v t c_-_--.- oe 611% 935 13 >| 6 606) 4% May| 19% Jan 

Childs Co, pref 100} | 116% 116% 100} 113% Jan} 117 Feb | S80u Callf kdlson com_.100) 119 ils 120 % 2.77.) lol” Jan) 120% July 

Chrysler Corp w i_.. se | 117 117 | 300 75% Apr! 126% June 7° pref Series A 100 107 107% 125) 104% Mar) 107% May 

Cities Service com. wi.20| 38% 35'4 35%) 10,000) 35 Mar) 43 Feb 6° pref Ser B 100 YS), 94 220) 388 Jan} 94 June 
DREGE sstenceace 100) 83 | $254 83 | 1,000) 81% lau} &3 July | SouthernG&PclAwi..* 24 23% 24 600) 23\ June 24 June 
Preven D.. .coccsces 10 7 7% 7% 200) 7% Mar! 7% June | Seasteru Pr @& Lt com *%| 109 99) 112 17,400} 52% Febl 112 July 
Preferred BB....... 100) 75 78%] 100| 77 Mar| 824 May | Southw Bell Tel 7% pf_100 110% 110% 10} 106% Mar] 110% June 
Bankers’ shares. ____- ad : 19% 19% 300 i7% Mar| 21% Feb | Standard Motor Constr.10 4%) ah, 4% 600 3% Jan 5% Mar 

Cleveland Automobilecom *| 23 | 224% 23%) 1,50 19% Feb| 26 May | Stead Publishing C1 A..25) 20%.) 20 204 800} 019 May! 27% feb 

Colombian Syndicate ~e-5 2 | 1% Zi} 16,400) fe Jan! 2% May | Stand Textile Prod com 100 22 22 100; 21% June} 23 July 

Com'wealth Pow Corp... ‘| 167 | 1554, 167 | 1,275) 106 Apr| 173 May Preferred A.....<..< 100 oN 55 Ol 58 June} 58 #£=June 
Common new......-.- 41%) 39% 42 | 15,700) 36% June] 43% May Preferred b ..-1l00}| 40 39 40 2o| 35 Junel 40 July 
ERR SS 100) 84%) 83 4 450] 79% Jan) &5 May | Stutz Motor Car......-- ° 5 iM s% 3,000 6 Apr| 10’ May 
WOtTRRB. ccccccccccce | 76% 78 | 225| 25% Feb) 86 May | Swift & Co........... 100} 110%} 109'% 110% 100} 109 May! 120 Fev 

Cons Gas,E LAP Bait new*) 43';; 43! $5'4! 14,700] 31% Jan 454 July | Swift International - - 16 27 27% 2,000} 24% June} 36% Iep 

Continental! Baking, comA*| 142 140% 144 | 4,700!) 108 Jan!) 144 July | Tenn Elec Pow, com ctfdep 65 68 '4 300] 66% July 68% July 
I a ii *| 37%! 36% 39%/219,800| 21% Jan) 39% Juiv 2d pref ctf of dep. _. S383 25) 83 July} 83 July 
8% preferred__..__. 100) 103 101 1032} 6,300) 91% Jan) 103% July | Thermiodyne Radio..-... e 11% 11% 100} 6% Mar) 22% Jao 

Continental Tobacco....*| 17)4| 17k 17% 60K 17. June} 26% Jan | Thompson (RE) Kadio vic* 84 ‘4% 9% 500; 6 May) 25 Jan 

Gas se WT Beacecenoce ~ oe | 40 40 100} 37% Apr! 45 May | Timken-Detroit Axle...10 i) 9 Y 1,000} 3% Jan 9% June 

Cuba Company.....___. *| 46%| 46% 477 2,400} 35% Apr| 48% June | Tob Prod Export Corp...* . 34 3% 600 3% May 5% inp 

Curtiss Aeropl& Mcom..*| 19 | 19 20 a| 4,001 13 Feb] 22 May | Todd Shipyards Corp....* 37 37 100; 36 June] 42 Mar 
EEE 100} 78 | 77% 75 200) 55 Mar| 79 May | lower Mfg Corp 2 5 10 5% 10 YOU! 5 Mar 24% Jan 

De Forest Radio Corp...*| 26%) 26% 27%| 3,900! 18% Mar; 34 Feb | Tubize Artif Silk Avtc.* | 155 164 670) 155 July} 180 June 

Del Lack & West Coal..50) 129 | 127% 130 | 625) 119 Apr! 137 June | Tulip Cup Corp . ; 17 17 100} 14% Feb] 16% May 

Dixon (Jos) Crubicile. _ 100] 146 146 | 20] 143 June} 148 June | Union Carbide & Carbon_* 65% 67 3,600) 66 Mar; 73% Feb 

Doebler Die-Casting__-_-_- . 15% 15% 16 300! 10 Apr| 20% Jan | UnitedG & Ecomnew..10) 45 46}4 49% 6,200) 25 Feb; 50 June 

DubilierCondsr& Rad new*| 17% 17% 18%] 2,700) 12% Mar! 35% Jan | United Lt & Pow com A * 112%| 103% 117%] 50,200; 44% Mar! 117% July 

Dunhill International....*| 25% 25% 26%] 950 25 Apr| 31 Jan | United Profit Sharing..--1 5 1% &% 4,700 5% Jan| il’ Mar 

Du Pont Motors, Inc....* 50« 5O0c | 300) 60¢ May| 1% Jan | US Lt& Htcom new...10!...-. 4% 4% 100 3% June 544 May 

Duract Motors, Ino... -.. *; 14 | 12 15%} 22,400) 11% June} 21 Jan PRERNGEE. ccancisvsee OW] 2%) 252 2% 300 1% Jan 2% Jan 

Dus & Co, Inc, Class A_.*| 22%) 22% 22% 400) 20% Apr| 33 Feb | Universal Pictures........| 31 30% 31% 800} 24 Mar) 33 June 

Elec Auto-Lite Co.._._-_- *| 70 67 70 575, 68% July!) 76% May | Utilities Pr & Lt ci A- 28%) 28 25)2| 2,400) 22% Mar) 304 June 

Elec Bond & Share, pref 100| 105'4| 105% 106 150; 101% Apr! 107 July | Victor Talking Machineioo - 69 71 i 1,175) 65 Apr) 106 dap 

Elec Bond & Share Sec__.*| 69%| 69% 7l%| 9,000 565% Apr) 91% Feb | Ware RadioCorp.......-. 15 15 15% 500 9 Mar) 40% Jan 

Elec Invest without war'te®| 59%) 58), 61%) 17,200) 7. Jan| 64 June | Warner Bros Pict, com...*|-.. 14 14 100} 14 Feb 16% June 

Elec Ry Securities. -.....*| .---- 16 16 | 300} ia Mar) 16 May Class A ---10} 16%] 16% 16%) 2,200) 14% Apr) 17% May 

Fureka Vac Cleaner... _*|__. 51 52% 800 May! 62% June | West Pac RR com new.100 : 20 20 300 20 July 23 May 

Fajardo Sugar-.------- 100} - . | 123% 125 30} 130 Feb; 129 Apr Preferred new - ..100 - 73 75 500) 73 July| 78 July 

Film Inspection Mach...*| 5%| 4% 6 900) 4% June} 1134 Jan | Western Pr Corp, com.100; 67%/ 59 70%) 49,700) 380 Mar) 70% July 

Ford Motor Co of Can.i00|.....-| 501 509 110| 462 Mar| 624 ep | _ Preferred... --..---- 100 93 94%) | 90| 86% Jan] 9655 June 

Fox Film class A........- 56 | 52% 574) 16,600) 4734 June) 5754 July | White Rock Min Spgscom*) 41% 404 43 | 600) 16 Feb) 46% June 

Franklin (H H) Mig com_*| 41 “| 34 42%/ 19,700} 16% Apr! 42% July | Wilson & Co (new) wi..-. 15% 14% 15%] 3,700) 11% Apr) 16% July 
a 100) - | 90 90 | 100} 78 Apr! 92% June Cees A @ tuccacccecses 25%] 28)¢ 30%) 1,500) 26%§ Apr) 35 Apr 

- nail 12%| 12% 12%| 2,800 7 Apr| 33% Jao Preferred w 1......---- 71 70% 71s} 700) 68 June! 75% Apr 

Freshman (Chas) Co... --.. 16 17 1,800 9% Mar| 28 Jan | Yellow TaxiCorpN Y¥..-*| 10% 10% 13 2,700} 114% June] 22 Jao 

Gabriel Snubber wi1ClA*! 27%) 27% 25 6,500) 26 Apr) 29% May 

Garod Corporation... -... . 5 4% 5%! 2,700) 2 Apr! 17% Jan Rights— 

General Gas & Elec, com.*| 207 176 208% 590) 80 Jan) 208% July | _ ‘ . ai ‘ fais ’ 
Convertible preferred..*| 209 | 173 209 1,010} 80 Jan) 209 July Garod Corporation 30c 25¢ 30c 400 25 July 30ce July 
Preferred class A...._. *| 145 | 141 147%] 865) 106 Jan} 148% July | United Gas Improvement 3% 3. 3% 200 3 July 3% July 
Preferred class B...._. s! 134 139 138 |! 610' 97 Apr! 138 July ' United Lt & Power. wi 7% A T1N5 200 4% June 9° July 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth 
week of June. The table covers 15 roads and shows 2.66% 
increase from the same week last year. 























Fourth week of June. 1925. | 1924. Increase.| Decrease. 
| $ $ $ 
Ann Arbor___. ne ee | 143,545) 120,094 23,451 ‘ 
Buffalo Rochester & Pittsburgh-| 262,425 , 1; ae 24,248 
Canadian National____.____-- 5,935,462| 6,231,961; ------ | 296,499 
Canadian Pacific__-_-_- .| 4,198,000) 4,669,000 cones] StLOee 
Duluth South Shore & Atlantic- 156,239) 158 ,950 2,711 
Georgia & Florida____...._- ~~ 48,400! 37.018 12 pa ee 
Great Northern......... ae 2,951,000) 2,674,661 _;, * 
Mineral Range decal oie ee ichae 16,173 9,494 ee 
Minneapolis & St Louis____-_-_- 237 .679 233 572 4,107 ‘ 
ce FD a 436,582) 426,549 10,033 Sen 
St Louis-San Francisco_-___-_-_-- 2,319,425) 1,992,456, 326,969 on~< 
St Louis Southwestern -_---_---- 556 ,600 549,863 2 
Southern Railway____....-.--- 4,810,099) 4,198,088} 612,011) --..--- 
Texas & Pacific_._._.____.._.._.. 748,167 708 935 39,232) =e » 
Western Maryland__________-- 479,847 445,424 34,423] : 





770,210 


Total (15 roads 


- 22,844,415 1,379,622 
Net increase j 2 


| 
(2.66%) pera jauK | _| 609,412! 





For the first week of July only one road as yet has re- 
ported. The figures are as follows: 





First Week of July. 








1925. | 1924. | rnerease.| Decrease. 
| | 


eee es | $ 
RE, 262,425 SEB.GISi ccaccs 24,248 


“ 





In the following we show the weekly earnings for a number 
of weeks past: 























Current Previous | Increase or 
Week. Year. Year. Decrease. % 
ee 3 3 
lst week January (16 roads)_.-.-- 15,199,517|15,542,805| —343,288| 2.20 
2d week January (16 roads)_.--- 15,731,346| 16,308,703) —577,357| 3.54 
3d week January (16 roads)..-.--. 16,863 ,185|17,375,859| —512,674| 2.91 
4th week January (16 roads)... _- 22,.784,700)| 23,080,725; —296,025| 1.29 
lst week February (16 roads)_-_--_|16,669,351|17,205,585| —536,234/| 3.11 
2d week Fe (16 roads) -_._| 17,244,485) 17,670,2 —425,783) 2.40 
3d week February (16 roads) -.-.|16.855,.777|17,219,271| —363,494| 2.11 
4th week February (16 roads) _-_._|16,957.292|19.300,342' —2,343,050/12.13 
lst week March (16 roads) _..-.-- 16,523 ,764/|18,225,.842|—1,702,078| 9.33 
2nd week March (16 roads)__---. 18,002,.499|19,134,428|—1,131,929) 5.91 
8rd week March (16 a eae macel 16, .753|17 ,960,532|\—1,019,779| 5.67 
4th week March (16 roads)_-_--- 23,153 ,228)24,130,086| —976,858/| 4.04 
lst week April (16 roads)___._--- 6,570,808/17,191,341| —620,533)| 3.58 
2d week April (16 roads)_______- 16,384 .924|17,347,429| —962,505) 5.55 
8d week April (16 roads)____--_- 16,289 ,410|16,754,973 65,563| 2.77 
4th week April (16 roads)____-_-- 22,389 ,690| 22,677 ,078| —287,388/) 1.26 
let week May (16 roads)... .-.--- 16,992,850) 17,081 ,956 —89,1 0.52 
2d week May (16 roads) -..-.--.-.- 16,.598.018/ 16,938,303) —304,285) 2.00 
3d week May (16 roads)... ._--- 16,688 ,462}17,019,350| —330,888/) 1.94 
4thweek May (16 roads)__..---- 22.177 .354| 24.473 ,257|—2,295,903)| 9.38 
lst week June (l6roads)_..--.-- 17 075.429) 17,337 ,267| 261,838) 1.51 
2d week June (16 roads). ------ 16,982,661/17,.388,645| —405,984!| 2.33 
3d week June (16 roads)_...___ 17 .170.036) 17 458,532 —2588,496) 1.65 
4th week June (15 roads) 23 .453 ,827'22 844,415 +609,.412!' 2.66 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes) these being very comprehensive. Thev 
include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 





Gross Earnings. Net Earnings. 











Month, 
Increase or | Increase or 
1925. 1924. Decrease. | 1925. | 1924 Decrease. 
| | | 
$ $ 7 | 
Jan _. }483,195,642/ 467,329,225 + 15,866 ,417/101,022,458| 83,680,754) + 17,341,704 
Feb. . |454,009,669/478 451 ,607|—24,441,938| 99 ,460,289)104,441,895| —4,981,506 


Mar. . |485,498,143|504,362,976|—18,864,833) 109,230,086 
Apr. .\472,591,665|474,287,768| —1,696,103|102,861,475 
May-.'487,664,385'476 549,801! +11,114,584 112,859,524 


114,677,751| —5,447,665 
97.471 685) + 5,289,790 
96 054 494! + 16,805,030 








Note.—Percentage of increase or decrease in net for above months has been 
January, 20.73% inc.; February, 4.77% dec.; March, 4.74% dec.; April, 5.53% inc. 
May, 17.49% ine 

In Jan. the length of road covered was 236,149 miles in 1925, against 235,498 
miles in 1924, in Feb., 236,642 miles, against 236,031 miles, in March, 236,559 miles, 
against 236,048 miles, in April, 236,664 miles, against 236,045 miles, in May, 236,663 
miles, against 236,098 miles. 


Net Earnings Monthly to Latest Dates.—-The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Railway— —Net from Railway— ——Net after Tares—— 
1925. 1924. 1925. 1924. 1925. 1924. 
3 3 $ 3 3 3 

Green Bay & Western 

May 107,851 113,402 16,572 18,760 9,072 11,260 

From Jan 1. 594,262 619,100 141,305 151,150 103,805 113,626 
Lake Superior & Ishpeming 

May 229,274 198,359 103,439 94,214 89,291 64,799 

From Jan 1. 557,735 527.796 50,536 23,694 9,063 46,715 
Pullman Co 

May 6,366,512 5,831,201 199,965 675,124 897 273 

t 


] 99 415,931 

From Jan 1.30,616,522 28,868,020 4,699,006 3,178,889 3,195,674 1,906,375 

Electric Railway and Other Public Utility Net 

Earnings.—The following table gives the returns of 

ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


——Gross Earnings 





——Net Earnings——— 


Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
$ 3 3 $ 


Amer Telep & Teleg Co.May 7,010,000 6,153,000 *3,.068,000 *2,499,000 


Dee Ge Bovcxccee ---34,597 ,000 30,835 ,000*15,605,000*13 ,003 ,000 
lBarcelona Trac. Light & 
Power Co, Ltd...__-- May 6,802,421 6,251,088 4,246,730 3,749,217 
i eee 36,944,949 33,901,716 25,004,980 21,577,505 
Central Power & Light..May 484,627 407,457 191,252 *%121,056 


12 mos ended May 31-.-. 5,305,999 4,425,143 *1,874,681 *1.508,942 
Southern Canada Power 
Co, Ltd, and subs__..May 95.713 
8 mos ended May 31... 768,483 


s After taxes. I Given in pesetas. 


83,841 


57,613 
702,565 


424,344 





189 








Gross Net after Fized Balance, 
Earnings. Tares. Charges. Surplus. 
Companies. $ 3 $ 3 

Manila Elec Corp June '25 311,953 161,584 43,451 118,133 
*24 300 ,963 146,945 36.795 110,155 
12 mos end June 30 '25 3,763,764 1,880,988 503,293 1,377,696 
'24 3,667,158 1,842,394 447,784 1,394,610 
Southern Calif May '25 2,092,128 1,473,389 397,738 1,075,651 
Edison Co '24 1,909,017 998,512 409,291 589,221 
12 mos end May 31 °'25 22,275,486 10,703,289 4,941,295 5,761,994 
°24 21,559,136 11,045,934 4,198,423 6,847,511 





FINANCIAL REPORTS. 


Financial Reports.—<An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘“‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
June 27. The next will appear in that of July 25. 


Michigan Central Railroad Company. 
(79th Annual Report—Year Ended Dec. 31 1924.) 


The text of the report is cited fully under ‘Reports and 
Documents’’ on following pages, together with the tabular 
summary of financial operations affecting income for the 
years 1924 and 1923. 

Our usual comparative income account was published_in 
V. 120, p. 1447. 


OPERATING STATISTICS FOR CALENDAR YEARS. 
Operations— ly24. 1923. 922. 1921. 
Passengers carried - 4,744,091 4,991,450 4,669,252 5,234,397 
Pass. carried one mile___589,285.035 608,450,420 551,718,856 554,273,787 
Rey. per pass. per mile. 3.496 cts. 3.529 cts. 3.489 cts. 3.611 cts. 
Revenue tons moved__. 29.273,172 32,323,248 25,261,826 20,471,263 
Rev. tons carried 1 mile_4265934 377 4863930,469 3852215,656 3127686 ,246 
Rev. per ton per mile. 1.370 cts. 1.319 cts. 1.446 cts. 


. : - 1.462 cts. 
Tons rev. ft. per tr. mile 616 667 604 578 
GENERAL BALANCE SHEET DEC. 31. 

1924. 1923 | 1924. 1923. 
Assel $ s Liabilities $s $ 
Road & equip'’t_ 159,997,354 147,536,558 | Capital stock 18,736,400 18,736,400 
Impt. on leased | Equip oblig’ns. 37,095,213 34,583,308 


property 3,147,986 3,046,244) Mortgage bonds 40,778,000 40,778,000 


Deposits in lieu | Traffic, &e., bal. 4,289,868 3,386,280 
of mtge. prop. 9,335 3,794 | Accts. & wages 5,407,522 8,457 ,046 
Mise .phys.prop 1,742,026 1,694,296 | Miscell accts 
Inv. in affil. cos.: | Ppayable_. 1,039,925 1,283,869 
Stocks. § 854,894 8,854,894 | Int., divs., &c., 
Bonds 853,652 853,652 matured ‘ 145,355 493,909 
Notes 783,508 783,508 | Divs. declared 1,873,640 1,873,640 
Advances . 4,253,738 3,519,104] Interest & rents 
Other investm'ts 16,283 1,486,507} accrued 1,124,214 1,112,653 
Cash . 8,253,047 3,909,378 | Other current lia 
Special deposits 283,319 2,755,474) bilities 639,910 1,060 
Loans & bills rec 3,315 3,862 | Other def. liab 247 263 353,273 
Traffic, &c., bal 752,435 749,684|Tax Iability 6,397,261 6,158,262 
Acts. & conduc. 1,851,682 2,236,143 Insur., &c., res 13,183 6,080 
Mat'ls & supp... 6,640,876 8,756,453 | Operat’g reserve 1,439,468 
Misc. acets. rec. 2,551,643 3,408,600 | Accrued deprec. 18,251,828 15,379,422 
Int. & divs. rec 242,614 $02,259 | Oth. unadjusted 
Oth. curr. assets 370,307 -| credits .. 5,444,653 5,387,092 
Prepaid rents & | Add'ns to prop 
insurance 6,162 | through inc. & 
Other def. assets 33,325 36,116 surplus 6,750,090 6,690,383 
Disc. on funded | Profit and loss_. 56,996,823 47,905,794 
debt 1,580,873 1,601,649 
Oth. unadj.deb. 3,002,782 2,537,752 


Total . 205,231,158 194,075,939 | Total 205,231,158 194,075,939 
Securities issued or assumed—unpledged , $6,679,600.—-V. 120, p. 1447. 


New Orleans Texas & Mexico Ry. (Gulf Coast Lines.) 
(9th Annual Report—Year Ended Dec. 31 1924.) 


lInctudes New Orleans, Texas & Mexico Ry.; St. Louis, Brownsville & 
Mexico Ry.; Beaumont, Sour Lake & Western Ry.; Orange & North- 
western RR.; New Iberia & Northern RR.; Iberia, St. Mary & Eastern 
RR., but excluding International-Great Northern Ry. and Houston & 
Brazos Valley Ry.] 


Pres. L. Warrington Baldwin reports in substances 

Acquisition of Stock of Houston & Brazos Valley Ry.—During ear 
company acquired from Freeport Texas Co. and Southern Pacific Co. 
control of the Houston & Brazos Valley Ry. (a line of railroad extending 
from Anchor to Freeport, Texas, together with all its branches, right-of-way, 
appurtenances and equipment) by purchase of its entire capital stock. The 
purchase price was $1,600,000. 

There was also included in the purchase all of the outstanding bonds, 
receiver's certificates and debts of Houston & Brazos Valley Ry.; all of the 
capital stock of Velasco Wharf & Warehouse Co.; 2.07 miles of track in 
Freeport, Texas, extending from the junction with Houston and Brazos 
Valley tracks at Dock Junction to Sulphur Docks, together with all neces- 
sary right-of-way for railroad purposes; 3.12 miles of industrial tracks on 
Bryan Mound with necessary right-of-way, and 12.56 miles of track extend- 
ing from Hoskins Junction on the line of Houston and Brazos Valley Ry. 
to the main switch entering the Hoskins Mound property, with the neces- 
sary right-of-way. All of these tracks have been transferred to the Houston 
& Brazos Valley Ry., which, with these additions, has a total main line 
mileage of 43.03 miles. 

The purchase was made effective, subject to the approval of the I.-S. C. 
Commission, Feb. 1 1924, and was formally approved by the Commission 
March 28 1924. : 

Acquisition of Stock of International-Great Northern RR.—On June 21 1924 
with the conditional approval of the I.-S. C. Commission dated June 13 
1924, company purchased through voting trustees (Willard V. King, James 
Speyer and Frederick Strauss) of the common stock voting trust agreement, 
dated Nov. 1 1922, 74,991 shares of common stock of International-Great 
Northern RR. (being all of the common stock except directors’ qualifying 
shares) paying therefor the sum of $31 per share. 

Under the terms of the purchase agreement, company offered bond- 
holders of the Adjustment Mortgage of the International-Great Northern 
RR. a guarantee that during the years ending Dec. 31 1924, 1925, 1926, 
and 1927, distribution on said bonds for each of those years would not be 
less than 4% per annum, in consideration of which Adjustment bond- 
holders accepting such offer would give to this company the option to 
purchase their bonds until Jan. 1 1928, at 85 and int., and thereafter at 

ar gad ims: acceptance of this offer being optional on the part of any 
ndholder. 

The I.-8. C. Commission finally authorized and unconditionally approved 
the purchase on Dec. 8 1924. 

Funded Debt.—During the year arrangements were completed for the 
refundi of New Orleans, Texas & Mexico Ry. lst Mtge. 6s, maturing. 
Oct. 1925, and Non-Cumulative 5% Income bonds maturing in 1935. 

Bonds issued under a new mortgage dated April 1 1924, due April 1 1954, 
made the complete refinancing possible at a lower interest rate. Authorized 
issue limited to $50,000,000 at any one time outstanding, and further 
limited so that the authorized amount, together with all outstanding prior 
debt of com ony rr not at any time exceed three times the outstanding 
capital stock of the company. 

‘There had been issued to Dec. 31 1924, $10,518,000 Series A 5'4's an 
$7.64 4,100 Series B 5's, of which $981,000 Series B 5's are held in treasur 








The $10,518,000 Series A 5%'s were issued for the following purposes: 
$6.734.000 to retire $5.733,000 old First Mortgage 6's $1,000,000 to 
»yrovide in part for purchase of securities of Houston & Brazos Valley Ry. | 


1,014,000 to be pledged in lieu of $948,500 old First Mortgage 6's sub 
sequently released). $1,770,000 to provide in part for retirement of | 


conditiona! sale purchase notes on equipment. 

The $7,644,100 Series B 5's were issued in exchange for a like amount of 
Income 5's due October 1 1935 

The balance of the authorized issue of First Mortgage Bonds is reserved 
as follows: (a) $5,555,900 to refund or exchange at or before maturity an 
equal face amount of 5 Income Bonds b) $3,752,000 to reimburse the 
company for capital expenditures made prior to execution of mortgage. 
(c) 1e balance, and any bonds not used for the purposes mentioned in the 
preceding headings, for the acquisition of new properties or securities 
representative thereof, for additions and betterments, &c., to the mortgaged 
properties, and for SO of the cost of new equipment or additions and 
,etterments to equipment = 

Equipment Trust Obligation During the year company conditional sale 
purchase notes maturing April 26 1936, in amount $2,719,699.66 were paid 
off and retired 7 

There were issued during the year $1,740,000 Series A Equipment Trust 
certificates dated Nov. 1 1924, maturing Nov. 1 1939. These Trust 
Certificates were issued to cover approximately 75% of the purchase price 
(balance being provided by the company) of equipment to be delivered 
during 1925, the total cost of which aggregates $2,315,000. 

Federal Valuation Tentative valuation was served upon St. Louis, 
Brownsville & Mexico Railway Co. during the year and formal] protest has 
been filed in answer thereto 

Preliminary engineering, accounting and land reports have been served 
upon: Beaumont, Sour & Lake & Western Ry.; Orange & Northwestern 
RR.:; New Iberia & Northern KR.; Iberia, St. Mary & Eastern RR. Work 
of assembling data in preparation for hearing on Federal valuation before 
the 1.-S. ©. Commission is being carried forward with all possible dispatch. 

General.—The year 1924 has been the largest in volume of traffic handled 
in company’s history. Development in the Rio Grande Valley is progressing 
satisfactorily. During the vegetable season ending with June 12,532 cars 
of vegetables and fruits were shipped from points on the Texas Division, 
which was almost twice aS many cars as were shipped in any previous 
season. 

Prospects for increased shipments of citrus fruits are good and if favorable 
conditions continue more than 2,000 cars will be shipped during the next 
season, increasing each year as the trees, of which there are now more 
than 2,000,000 planted, mature. 


STATISTICS FOR CALENDAR YEARS. 


1924. 1923. 1922. 1921. 
Average miles operated 921 921 92 921 
Revenue tons carried... 4,111,538 3,774,839 2,989 ,682 2,914,734 
Rev. tons carried 1 mile_801 423,472 612,231,726 524,117,515 496,424,547 
Rev. per ton per mile. 1.40 cts. 1.47 cts. 1.49 cts 1.64 cts. 
Passengers carried 802,005 931,655 839,762 1,044,070 
Pass. carried one mile 66,598,670 69,422,619 57,911,995 67,062,485 
Rev. per pass. per mile 3.15 cts. 3.15 cts 3.31 cts 3.41 cts. 
Operating rev. per mile. $15,462 $12,923 $11,295 $12,032 


The usual comparative income account was published in 
V. 120, p. 5057. 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 
(Including the companies mentioned below.) 





1924. 19254 1924 1923 
Assels 5S ™ Liabil tithe $s ~ 
Road & equipm't_39,993,468 39,795,111 Capital stock 15,000,000 15,000,000 
Deposits in leu of Ist mtge. 6 bds. 4,605,000 5,755,000 
mtge., property 1,466 Ist mtge. 5')8 10,518,000 
Imp. on leas. prop 7,102 Ist mtge. 5 6,663,100 
Misc. phys. prop 429,359 412.887 | Income bonds 5% 
Invest. in affil. cos. 5,723,580 1,545,108 non-curmmulative. 5,855,900 13,500,000 
Other investments 7,895 507,895) Equip. trust notes. 1,740,000 f 
Cash 670,897 $00,612 | Traffic, &c., bal 666,510 196,560 
Time drafts and Accounts & wages 
deposits 5,000 2,500,000 unpaid 1,839,177 1,400,331 
Loans & bills rec 5,674 3,598 | Mise. acets. pay'le 38.63 24.185 
Special deposits 6,722,707 363,597 | Interest matured 56 006 354.758 
Bal. from agts., &c 87,519 95,949 | Interest accrued 358 SOU 366,277 
Materials & supp. 1,488,006 1,084,290) Dividends accrued 86,516 86.516 
Other assets 27,074 24,559, Other liabilities 80,391 12,809 
Traffic, &c., bal 533,359 197,808 Cond'l sale purch 
Misc. accts. receiv 711,153 827,244 note 2,719,699 
Int. & divs. receiv 459 102,396 Deterred Uabillties $85,596 1,158,106 
Other def'd assets 3,485 7,658) U. 8. RR. Admin 46 009 
U.S. RR. Admin 82.766) Tax Habilits 229,53 195,561 
Unadjusted debits 1,374,994 1,250,167 | Operating reserves 79,258 64,600 
Accrued deprec'r 1,591,736 1,459,442 
Unadjusted credits 1,545,035 383,468 
Add toprop. thro 
income & surplus 3,356,965 3,347,736 
Profit and los 2,660,571 3,856,652 
{ 
Total 57,786,741 49,908,112] Total 57,786,741 49,908,112 


The foregoing consolidated statement, including New Orleans Texas & 
Mexico Ry., St. Louis Brownsville & Mexico Ry., Beaumont South Lake & 
Western Ky., Orange & North Western RR., New Iberia & Northern RR., 
iberia St. Mary & Eastern Ry.—V. 120, p. 3057, 2266. 


United Railways Co. of St. Louis. 
(25th Annual Report—Year Ended Dec. 31 1924.) 
rhe report of Rolla Wells, receiver, St. Louis, March 25, 
says in substance: 

Funded Debt.—The total outstanding Dec. 31 1924 amounted to $50,- 
690,000. There were also outstanding $4,200,000 6% receiver's certificates, 
Beries ‘‘B,"’ due Oct. 1 1926. 

The underlying bonds, the bonds of the St. Louis & Suburban Ry. Co., 
and the bonds of the St. Louis Transit Co., are all due and unpaid. Suits 
are now pending in the Federal Court to foreclose the deeds of trust securing 
the following bond issues: (1) Cass Ave. & Fair Grounds Ry. Co. Ist 
Mtge.; (2) Lindell Ry. Co. Ist Mtge.; (3) St. Louis & Suburban Ry. Co. 
Gen. Mtge.; (4) St. Louis & Meramec River RR. Co. 5% Gen. Mtge.; 
(5) St. Louis Transit Co. 5s; (6) United Ry. Co. of St. Louis 4s. 

The interest on all bonds in default has been set up on the books of the 
company at the rates that the several issues bore at the date of their 
maturity. 

United Rys. 4s, coupon No. 49, due and payable on Jan. 1 1924, was 
not paid by the receiver, but the protective committee organized by the 
holders of the St. Louis Transit 5s, provided funds therefor and on June 30 
1924 paid coupon No. 49, together with interest thereon at 6% from Jan. 1 
1924 to July 1 1924, aggregating $624,180, in order to prevent the accelera- 
tion of maturity of the principal of United Rys. 4s 


By authority of the Court dated Dec. 23 1924, the receiver deposited 
fun for payment of United Rys. 4s coupon No. 50, due and payable 


July 1 1924, together with interest thereon at 6% from July 1 1924 to 
Jan. 1 1925, amounting to $624.180, and funds for payment of United 
Rys. 4s coupon No. 51, amounting to $606,000, due and payable Jan. 1 
1925 (V. 11¢ 3012). 

A plan and agreement, dated Oct. 1 1924, for the reorganization of 
United Rys. Co. properties, has been prepared and is being worked cut 
by the reorganization committee (V. 119, p. 2531). 

Tazes.—The amount set up during 1924 was $1,800,156. The amount 
paid during 1924 was $1,877,484. The portion accruing to city and schools 
amounted to $1,544,745, or 82.28% 

In addition to the above direct tax 
atreet 
of St. 

The total tax accruals and the street paving costs for 1924 amounted 
to $2,222,899, or 0.796c. per revenue passenger, as compared 0.78lc. per 


es United Rys. expended $422,744 for 
pores and furnished free transportation for the police and firemen 
uis. 


revenue passenger in 1923. 
Capital Expenditures.—Capital expenditures made during 1924 were as 
follows: Way and structures, $394,156; equipment, $418,275: power, 


15,61}; total additions, $828,042. 

Rolling Stock—Cars.—The number of passenger cars owned at the end 
of 1924 was 1,638, of which 1,459 were motor cars and 179 trailer cars. 
This compared with 1,614 at the end of 1923 and 1,579 at the end of 1922. 


Net addition during the year was 
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TRAFFIC STATISTICS FOR CALENDAR YEARS. 
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1924. 1923. 1922. 1921. 
Revenue passengers___.279,222,520 292,671,781 286,076,475 282,447,190 
Transfer passengers____149,555,651 155,343,193 152,261,868 150,562,354 
Total passengers___-_.428,778,171 448,014,974 438,338,343 433,009,544 
Percentage of rev. pass 
using transfers é 53.56 53.08 53.22 53.31 
Aver. fare per pass. (in- 
cluding transfers Ry 4.49e. 4.50c. 4.49%. 4.49c. 
Av. fare per rev. pass-_-_- 6§.89c. 6 .89Cc 6 .89¢c 6.89¢. 
Passenger car miles _. 43,911,064 45,652.714 44,229,300 44,229,210 
Rev pass. per car mile 6.36 6.41 6.47 6.39 
Total pass. per car mile- 9.76 9.81 9.9] 9.79 
The usual comparative income account was given in 
¥. 120, p. 2818. 
BALANCE SHEET DEC. 31. 
1924. 1923. | 1924. 1923. 
Asset $ $ | Ltabtltttes— $ . 
Road & equip. .106,025,377 105,315,839) Pref. shs. issued 16,383,000 16,383,000 
Investments in Com. shs. issued 24,913,600 24,913,000 
affillated cos 1,001,583 1,001,583} Funded debt 50,690,000 50,690,000 
U. 8. Governm't Rec. certificates 4,200,000 4,200,000 
obligations... 5,561,150 5,341,150; Aud. vouch., &e. 627,202 788,533 
Mat'l & suppl 1,164,527 1,240,141) Coupons due 2,076,690 44,730 
Cash 1,016,275 102,592 | Rec. ctfs. mat.’d 
Cash for coup., not presented 2,000 13,000 
&e 982,017 56 ,557| Outst’g tickets 149,321 142,795 
Sundry accts. rec 79,357 111,426 | Sundry accounts 
Int. accr. on U | payable. 54,102 101,044 
8. obligations 61,330 40,880 Accrued taxes_- 405,132 483,371 
Def. charges and | Employees’ Lib. 
unadj. debits_ 188,785 257,124 Loan subscrip. 2,820 2,820 
Other assets 25,453 26,053 | Employees’ oth. 
Special deposit 32,567 2,756, deposits. --- 22,188 23,207 
Working funds 23,610 24,610 Accrued interest 2,017,319 1,782,700 
Agents and con- Dep. reserve... 5,986,226 5,255 466 
ductors’ acc'ts 66,451 68,395 Mill tax (city)._. 2,396,322 2,396 322 
Other reserves... 2,017,385 2,093,545 
Prof. & loss sur. 4,285,777 4,275,574 
Total 116,228,483 113,589,107 Peiiaeeraes 116,228,483 113,589,107 
V. 120, p. 2818. 


Pittsburgh Cincinnati, Chicago & St. Louis RR. 
(Sth Annual Report—Year Ended Dec. 31 1924.) 


INCOME STATEMENT- 


Mileage. _- - 
Income renta) received 
Income from lease of road 
Income from unfunded sec 
Miscellaneous income 


Gross income 
Deductions 
Interest on unfunded debt 


Maintenance of investment organ 
Miscellaneous income charges 


Total. _- “ 
Net income. __ 
Dividends (4%) 


Balance 


*, & accts 


Interest on fundea debt. $5, 


YEAR ENDED DEC. 31. 





1924. 1923. 
1.875.70 1.862.15 
$8.980,.857 $8,649.319 
Dr .1 538,840 
1 646,814 
Dr 14,612 
S88 .980.857 $8,692,681 
582.147 $5,255.888 
7.500 1,236,325 
2,630 4,882 
40,257 

$5.592.277 $6.537,: 

$3,388,580 $2.155. 

‘ 580 3,358 


df .$1 233,220 


$6,438, 
$3.398.748 
3.388.500 


sur.$10,248 


The profit and loss statement shows: Amount to credit of profit and loss 


Dec. 31 


and loss Dec. 31 1924, $4,490,835. 











1923, $4,173,948; sundry net credits amount to credit of profit 








BALANCE SHEET DEC. 31. 
1924 1923 1924. 1923. 
Assets s $ Liabilities s s 
Invesimen in Common stock. 84,715,265 84,714,790 
road & equip Stock liabil for 
ment 268,393,975 266,191,009 conv. of outst 
Improvem'ts on sec. const. cos 144,846 145,321 
leased railway Gen. ser “A™ 20,000,000 20,000,000 
property 2,981,781 3,230,552 ,Cons. M. bonds. 50,491,000 51,788,000 
Misc physical C.St.L. & P.con 
property $70,580 870,572 M. 58, 1932 1,394,000 1,412,000 
Investment in Chart'rsRy .3 4s 625.000 625,000 
aff'l. cos Vand. cons. M~ 15,344,000 15,518,000 
Stocks 2,479,367 1,879,367 T.H.& 1. 5s 1,899,000 1,899,000 
Bonds £9 000 64,000 |6% Coll. note. 10.250.000 18.250.000 
Notes $03,158 103,158) Pa. RR.Co. adv. 25,492,994 14,980,240 
Advances $3,381,172 4.309.106) Equip. tr. oblig 
Other stocks 45.160 595,150 to affil cos & 904.245 9,713,426 
Advances, & 143,660 143,661 L'ns & billspay. 2,000,000 
Miscellaneous 5 15, Traf. & car serv 
Cash 28,849 6s bal. payable 6,545 6,545 
Special deposits 100,032 106,004 Mise ets. pay 9 9,138 
Mise accounts Int. mat. unpaid 128,707 106,054 
receivable 37,918 81,439) Divs. mat. unpd 174 5 
Rents receivable 2,790,179 2.846.168 Funded debt ma 
Other deferred tured unpaid 9,012 9.012 
assets 12,247 1' Unmat divs de« 1,694,200 1,694,280 
Unadj. debits 21,399,368 19,408,130) Unmat.int. acer 1,095,889 1,151,888 
Deferred liabil 12 171,535 
Accr depre. equip28,805,316 27,698,294 
Oth. unadi. cred 9,106,679 9,014,820 
Corp. surplus 36.98" 932 36,952,400 
P. & L. deb. bal 4.490.835 4.173.948 
Total . .303 586.751 300,033,703 Sect vasis 303,586,751 300,033,703 
—V. 120, p. 2009, 1745. 
Pennsylvania Company. 
(53d Annual Report—Year Ended Dec. 31 1924.) 
INCOME ACCCUNT FOR CALENDAR YEARS. 
924. 1923. 1922. 1921. 
Dividend income____-.. $6,661,118 $6,669,487 $6,786.869 $5,388,159 
Rent from equipment. -- ee 55.021 463 462 
Miscell. rent income--.- Dr .482 13,581 10,014 11,898 
Income from funded secs. 406,185 423,800 695,150 534,860 
Inc from unfunded.secs.& « 
accounts sat aed 147 .096 110,667 733,255 1,371,348 
Income from sinking and 
other reserve funds. -- 630 2,000 48,905 157,079 
Gross income__...... $7,214,548 $7,219,536 $8,329,213 $7,926,806 
Deductions— 
Tas GGmumel. ..<<.<s- $542,972 $667,781 $240,089 $450,000 
Int. on funded debt_-_- 793,720 794,093 799 954 2,074,563 
Int. on unfunded debt-- 14,119 455,865 1,007 ,631 7 
Maint. of invest organ _ 14,620 31,845 17,149 16 
Miscell. income charges. 7,370 5,999 72,332 1 98 
Total deductions---_-_- $1,372,803 $1,955,583 2,187,154 $4,353,314 
Net income--_--- ... $5,841,746 $5,263,952 $6,142,059 $3,573,492 
Inc. appl. to sinking and 
other reserve funds. -_ $6,849 $7 367 $49,934 $571,335 
Inc. approp. for inv. in 
Ges WOON ccce.  § beeeecn 8 = ee 118,948 118,948 
Balance transferred to 
credit of prof. & loss.. $5,834,897 $5,256,585 $5,973,177 2,883,209 
Previous surplus--_---.-. $43,416,773 $42,.324.417 $17,397,988 $17,941,742 
Sund. net cred. during yr 1,220,749 635,771 4,874,314 1,373,035 
Less div. —e- (6%). 4,800,000 4, J 4,800 .000 ,800 ,000 
Special dividend (10%). 8.000.000 --...-- (20)16000000 #8 8 -...... 








P,. & |. surp. Dec. 31..$37,672,419 $43,416,773 $7,445,479 $17,397,988 
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BALANCE SHEET, DEC. 31. 





1924 1923 1924 1923 | 
> $ Liabilities s $ 
Common stock. 80,000,000 80,000,000 
294,523 405,716|4% gold loan of | 
1,799,618 2,325,153 1906 etfs 19,840,000 19,846,000 | 
Loans & bills pay -_ 1,836,813 
111,120,796 112,247,505) Aud wcets. & | 
1,720.31 11,661,648 wages payable 38 728,821 | 
577.900 674,396 | Misc. accts. pay 62,483 1,443,219 
1,882 ) $230,582) Int. matd’ unpd 12,382 13,013 | 
F’d debt mat'd 
6,739,222 12,193,765 inpaid 195,432 195,432 
65.847 755.959 Unmat. int. acer 200 000 200 O00 
25,322 41,158 Ott irr. lat 7,370 6.691 | 
. Ot lef. liab 5,613 5,652 | 
646.1 643,837) Tax ability $41,057 367,929 | 
205.289 t 169 Of cred 1.623.158 1,919,450 
1.784.908 275\M d res 1,971,600 1,964,751 | 
724,590 2,728,021|P. & 1 valance 37,672,419 43,416,773 | 
008.108 1,782,171 j 
1,810,745 1,811,220 
655.866 1.075.929 
Total .----142,031,553 151,944,545 ., 0 142,031,553 151,944,545 


—V.119, p. 2408. 


Canadian National Railway System. 
Annual Report—Year Ended Dec. 31 1924. 


Sir Henry W. Thornton, Chairman, wrote in substance: 
Gross Earnings.—Operating revenues decreased by $17,547,305, or by 
§.93 ' This decrease resulted from adverse business conditions which 
obtained during the greater part of the year throughout Canada and 
elsewhere. ‘Traffic during the first three months of the year was in excess 
of that moved in the same period of 1923, but general business suffered a 
reduction early in April and the depression continued until the end of the 
year. Due principally to the relatively small grain crop in Western Canada 
the movement of grain to the lakehead was in much less volume than usual 
and was considerably below the exceptionally heavy movement which took 
place in the last three months of 1923, with the result that the impetus to 
active business which a large grain movement usually engenders was 
noticeably lacking. The movement was also to some extent affected by 
the disposition shown to hold grain in the country creating an unusual 
condition and one which business in general had not anticipated 

In connection with the consideration of the gross earnings of the system, 
it is appropriate again to refer to the freight rate situation in Canada. As 
already pointed out, continued reductions in freight rates will inevitably 


postpone the day when the national system will become self-supporting 
The recent decision with respect to what is known as the “‘Crow's Nest 
Agreement” has established a condition which is serious to all of the trans 


portation interests of Canada 
ensuing year 
due regard to the int 

Operating Expenses 


It is earnestly to be hoped that, during the 
difficulty will be found which will have 
of all of the parties concerned 
Operating expenses were reduced in the aggregate 
by $14,360,907. ‘This reduction more than meets the decrease in freight 
earnings, but it is to be remembered that, while it is possible to reduce 
freight train services when a reduction in that class of traffic occurs it is 
impossible to pursue to a similar degree the same policy with passenger 
train services 

Finance Of the $56,527,000 voted by Parliament for the fiscal year 
ending March 31 1925, $10,000,000 was received in cash by the company 
and two issues of guaranteed securities were made as follows: $20,000,000 
4% 3-Year Gold Notes, dated July 1 1924; and $26,000,000 444% 30-Year 


ution of the 
rests 


some 


Gold Bonds, dated Sept. 15 1924. 
As of July 1 1924. an issue was made of $9,375,000 414% Equipment 
Trust Certificates, Series ‘‘H,'’ secured by $12,500,000 worth of new 


equipment 

The funded debt retirements during the year were $15,511,973 as follows 
54% 5-Year Canadian Northern Railway Secured Notes $6,000,000 
6° 5-Year Canadian Northern Collateral Trust Gold Notes 4,349,000 
Equipment Trust Certificates of various issues 5,063 400 
Payments under various Sinking Funds and sundry retirements 99 573 


Traffic Movement The volume of revenue freight decreased by 8.70% 
from 18,546.404.436 ton miles to 16,932,406,010 ton miles. Revenue 
freight tonnage decreased by 8.29%, namely 4,749,724 tons, represented 


partly by a decrease of 2,500,000 tons of bituminous coal and 500,000 tons 
of anthracite coal Additional decreases in tonnages were as follows 
Wheat 691,206 tons; sawn lumber, timber, etc., 561,609 tons; iron ores 
287.733 tons; dimension stone 260,182 tons 

In the manufactures the tonnage of iron 
showed heavy decreases totalling 770.440 tons; automobiles and auto 
trucks 115.538 tons: unclassified manufactures and miscellaneous mer 
chandise 683,291 tons Partially compensating increases were recorded in 
roadmaking material of 834.112 tons, and cement of 95,778 tons 15,248 
carloads of grain were moved to Vancouver for export as compared with 
6,981 carloads in 1923 

The movement of livestock to Winnipeg and to the East showed a good 
development and the cattle trade in the Western Provinces was reported 
at the end of the year as in promising condition. The average haul per ton 


class and steel commodities 


of revenue freight declined from 324.96 miles to 322.53. The rate per ton 
per mile increased slightly, viz from .999c. to 1.01lc. Passenger business 


on the whole was very disappointing. ‘The number of passengers carried 
declined from 23,.683.781 to 22.707.880, or by 12% The average 
journey declined slightly from 61.09 miles to 60.4% miles, and the revenue 


per passenger per mile declined from 2.715c. to 2.713c ; 
Rates Changes affecting freight rates were made effective as follows 
April 14 1924: Class rates between Ontario points and the Maritime 


Provinces where arbitraries are added to Montreal rates were adjusted 
involving reductions ranging from 8c. to 17c. per 100 Ibs. on first class, and 
from ic. to 7.5c. on tenth class traffic. This was a voluntary reduction on 
the part of the Railway 

lay 27 1924: Rates on grain ex lake milled in transit at lake ports, or 
en route to port of export were reduced by amounts ranging from to 
2c. per 100 Ibs. dependent upon the port 

The suspension under Parliamentary authority of the Crow's Nest Pass 
rates terminated on July 6 1924 On the following day these rates again 
became effective, with consequent reductions in rates on certain specified 
commodities from and to points on certain Canadian Pacific lines It was 
therefore necessary for the Canadian National to apply on its lines similar 
rates between competitive points The Crow's Nest Pass rates were by 
Order of the Board of Railway Commissioners suspended as of Oct. 27 1924, 
but by order of the Governor General in Council were reinstated as of Jan. 
9 1925. As is well known the matter has not yet been finally disposed of 
and it will likely engage the attention of Parliament and the Board of 
Railway Commissioners in the r future 

Land Sale During the year 1924. 55.450 acres of land were sold at an 
average price of $14.29 per acre, amounting to $792,152, as compared with 
61.994 acres sold in 1923 at an average price of $15.66 per acre, amounting 
to $970.952 Cancellations of purch the year repre 
sented 39,295 acres as compared with 59,190 acres in 1923 

In explanation of the reduced average selling price it may be pointed out 
that the price received by western farmers for the 1923 crop was at a low 
rate per bushel and that many farmers abandoned their land, with the result 
that mortgage and trust companies and others had a large number of farms 
on their hands which they were willing at low prices. The demand 
for land has not been grea 
reduced 

Colonization & Develo 
obtain land 


" 
Nc. 


ne 


ase contracts during 


to sell 


pment During the pa 
not only 
parti ula 


ne 


st year effort 
from the British Isles but also from other 
European countries Norway. Sweden, Denmark and Holland. 
Additional branch age opened at Oslo, Copenhagen and 
fotterdam. Educational courses in agriculture were inaugurated, with the 


settiers 
rly 
1s 


have been 


object of enabling intending settlers to become familiar with agricultural 


methods in Canada before emigrating 

During the year 13,022 immigrants, mostly British, Scandinavi nd 
Czecho-Slovakian passed throug’: Wir pegr ching that point en C.nadian 
National trains, } 


an 


as compared with 7.574 


From time to time, and particular during the past two years, refer: nce 
has been made on various occasio tot need for immigration The w 
future of Canada and of tl ra t s in Canada depends upo 
increased population and upon the increased traffi which uld result 
therefrom As compared ith what mi ht be do wder to bring abc ut 
the desired result, the efforts made in the past might be termed somewhat 











spasmodic and unorganized. If there is to be real success the matter will 
have to be handled otherwise in the future. The Dominion as a whole 
the provinces individually, the railways and all other business organizations 
are, each of them, interested. The problem is of sufficient magnitude and 
importance to justify in its solution the employment of the most capable 
and energetic minds in the Dominion. The investment of money on a 
larger scale than in the past will also be required. The matter might be 
entrusted to a permanent commission constituted somewhat on the lines of 
the Board of Railway Commissioners, except that more commissioners 
would doubtless have to be appointed; and this Immigration Commission 
would have to be authorized to make expenditures under a general pro- 
gramme approved by Parliament. 


LOANS FROM DOMINION OF CANADA. 


Principal Interest Interest 
Outstanding Accrued Accrued 
at Dec.31'24 1924 1923 

Canadian Nat Grand Trunk .— 

6% 1920-1921 Loan aati -- $25,000,000 $1,500,000 81.500.000 
6" 1921-1922 Loan = -- 55,293,435 3,317,606 3,259,925 
6% 1922-1923 Vote No. 137... ~~ 23,288,747 1,397 325 1,130.789 
6% 1923-1924 Vote No. 139- oe 130,169 109.183 
Advance A-c G.T.P.4%% Debentures 15,000,000 600 ,000 600,000 
5% 1924-1925 Vote 137_...-._-.-- 3 452,648 10,879 Bhs 

"| _ . " Se aca arere 14,259,436 802,597 aN 

DE cree ll 0 le eC agers 
6% Appropriation Act, 1916... __- 4,555,843 273,351 273,351 
6°% Appropriation Act, 1917 an 4,196,074 251,764 251,764 
6% Appropriation Act, 1918---——- 5,787,440 347,246 3471246 
6° Orders in Council oe == 6,000,000 360,000 360,000 
Advances to pay Int. Guaranteed 

OY SOM, COVE. 62 .c nu sccsce -- 19,543,640 a 
Receiver's Certificates 6% --- 49,077,692 2,865,405 2,632,568 
3% G.T.P. Bonds held by Govt_.. 33,048,000 991,440 991,440 

Canadian Northern Railway.— ; 
34% Advs. under 1911 Legislation 2 396,100 83,863 83,863 
1°, Advs. under 1914 Legislation —- 5,294,000 211,760 211,760 
5% Advs. under 1915 Legislation.. 10,000,000 500,000 500,000 
6° Advs. under 1916 Legislation. . 15,000,000 900 000 900 ,000 
6° Advs. under 1917 Legislation... 25,000,000 1,500,000 1,500,000 
6° Advs. under 1918 Legislation 25,000,000 1,500,000 1,500,000 
6% Advs.under 1918 War Meas.Act 1,887,821 113,269 113,269 
6% Equipment Loans under Chap. 

No. 38, 1918 ; 13,951,328 837 ,O80 837,080 
6% Advs. under 1919 Appro. Act 35,000 ,000 2,100,000 2,100,000 
6% Advs. under Vote No. 96—1919 23,362,213 1,401,733 1,401,733 
6% Advs. under Vote No. 127—1920 48,611,077 2,916,665 2,916,665 
6% Advs. under Vote No. 115—1920 15,503.426 930,206 930,206 
6°, Advs. under Vote No. 113—1921 1,725,723 103,543 103,543 
6% Advs. under Vote No. 126—1921 24,500,000 1,470,000 1,472,240 
6% Advances under Vote No. 126, 

G. T. P. 1921-1922 11,733,625 704,018 723,152 
6°% Advances under Vote No. 126, 

G. T. R. 1921-1922 8,186,181 491,171 491,171 
6% Advances under Vote No. 136— 

1922-1923 . 42,800,000 2.568 ,000 2,456,717 


6% Advances under Vote No. 115 


1922-1923 : uae 5 2,315,806 138,948 115,021 
6% Advances under Vote No. 139 
192 *-1924 12,655,020 $17,565 345 256 


5° Advances under Vote No. 137 


1924-1925........- 8,491 554 240,634 


$560,397,958 $31,271,043 $30,157,944 
INCOME STATEMENT YEAR ENDED DECEMBER 31. 


. 1924. 1923. 1922. 
evenue— x 


Ss S$ 4 
Freight iy at th te dachtne 171,045,298 185,240,897 169,783,722 
Passenger. —.— - satatenee ------ 37,233,998 39,285,318 35,486,295 
Mail ‘s ae 3,595,262 3,543,078 3,673,195 
Miscellaneous - - <a 23,713,624 25,066,194 25,115,814 
Total Ss ht St ts a lk te 235,588,182 253,135,487 234,059,025 
Expenses 
Maintenance of way and structures 44,039,965 44,778,445 45,623,536 
Maintenance of equipment- 47,972,444 52,176,320 56,160,700 
Traffic a S Boa8 a 6,892,751 5,792,928 5,249,902 
Transportation _ ~~ ~~~ ------110,085,034 120,302,451 113,653,320 
Miscellaneous operations. 2,451,469 2,304,106 4,127,733 
General .- 7,633,834 8,063,391 7,248,424 
Transportation for investment——Cr 661,567 712,802 891,985 
Transportation water line._....._- ‘ ; ue 682 
Total a . -----218,343,931 232,704,838 231,172,314 
Net earnings ; ---- 17,244,251 20,430,649 2,886,712 
Railway tax accruals Prelane sated 4,558,593 3,819,918 3,975,635 
Uncollectible railway revenues , 38,198 40,541 41,129 
Railway operating income ----- 12,617,460 16,570,19@def1,130.053 
Revenues from miscell. operations - 2,015,458 2,092,819 89,952 
Expenses of miscellaneous operations. 2,397,902 2,389,771 187,408 
Net revenue from misc. operations. def382,442 def296,952 def97,455 


oF 
ood 


Total operating income 
Non-Operating Income 


Sicnsewe 12,235,017 16,273,239 def] ,508 








t and the price paid for lands was correspondingly | 
| 


were made to 


Rent from locomotives. ......... 318,575 586,129 1,232,950 
Rent from passenger train cars ----. - 145,541 27 843 785,358 
tent from floating equipment... _-—-—- 920 1,003 171 
tent from work equipment. 487,620 209,284 410,227 
Joint facility rent income — 994 GSS 1,516,016 
Income from lease of road____.___.- 85,698 78,625 
Miscellaneous rent income --- 1,158,333 838,566 
Misc. non-oper. physical property. -—. 165,128 211,219 
Separately oper. properties—profit.. 1,044,876 883,329 
Dividend income a ee 454,613 507,491 
Income fromm funded securities oa 572,872 39,049 
Income from unfund. secs. & ace'ts.. 1,538,573 510,618 
Inc. from sinking, &c., reserve funds. 519,739 103,330 
Miscellaneous income__..........-- 1,650,393 , 2,438,419 
Total non-operating income 9,137,872 6,208,517 10,055,367 
Gross income----- --+-+- 21,372,889 22,481,756 8,827,859 
Deductions 
Hire of freight cars—debit balance 1,694,487 $,887.479 632,644 
tent for locomotives 54,016 163,035 783,288 
tent for passenger train cars s 145,527 147,862 776,178 
Rent for floating equipment 8,944 11,271 22,403 
Rent for work equipment aie 5,492 12.944 303 .077 
Joint facility rents 933 50% 925,211 ] 343,132 
Rent for leased roads_.. 1,452,709 1,357 .906 1,397,479 
Miscellaneous rents ‘ ‘ 75,609 109,868 96,131 
Miscellaneous tax accruals _ 124.477 482,580 358,720 
Separately operated properties—loss $02,470 795,877 740,223 
| Interest on funded debt 38,461,704 35,041,380 34,652,324 
| Interest on Dominion Govt. advances 31,271,043 30,157,944 24,748,152 
Interest on unfunded debt 377,115 239,546 245,917 
Amortization of disc. on funded debt. 317,671 119,17 165,391 
Miscellaneous income charges 608 538 674,860 397 .206 
Miscellaneous appropriation of income 9,503 135,690 
Total deductions = 76,233,308 74,179,431 66,787 957 
Net income deficit- - 54,860.419 51,.697.675 57,960,098 
The profit and loss account for 1924 shows: Debit balance at Jan. 1 1924, 
$289.586.224; balance from income, $54,860,419; profit and loss items ef 
subsidiary companies taken up through income in parent companies account, 
Cr.) $792,359: surplus applied to sinking and other reserve funds, $47,745; 
surplus appropriated for investment in physical property, $1,440,089; less 
oO ired road and equipment, $581,666. miscellaneous appropriatiens of 
sirplu S405: de ed income and miscellaneous debits and credits, net, 
$1.718.812; adjustment of land account, $460,159; total, $445,023,483. 
rofit on road and equipmesmt sold, $768,754; unrefundable overcharges, 
$6.711; donations, $187,217; debm balance forward, $344,060,771. 
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CONSOL. BALANCE SHEET (DEC, 31 (CAN. NAT. RY. SYSTEM). 
{Excluding the Central Vermont Railway.] 


Assets 1924. 1923. 
Investment in road and equipment .-$1,837,072,741 $1,810,908 ,126 
Improvements on leased railway properties 5,860,651 4,625,329 
Sinking funds - - $,275,615 11,637,252 
Deposits in lieu of mortgaged property sold 5,060,510 391,730 
Miscellaneous physical property 54,545,169 38,692,890 
Investments in affiliated companies—Stocks 2,064 ,960 2,071,010 

aa 11,790,460 11,790,460 

Notes. — §% 041,905 8,041,906 

Advances ’ 8,973,750 6,494,546 
Other investments at cost 6,744,424 4,754,338 
Cash - 30 007 ,678 20,498,997 
Special! deposits 3,547 392 7 360,845 
Loans and bills receivable 56,471 44,868 
Traffic and car service balance receivable 2,006 140 2,974,797 
Net balance receivable from agents & conduc +.345,785 5,575,839 
Miscellaneous accounts receivable 8,345,739 11,339,706 
Material and supplies 50,459,445 53,772,174 
Interest and dividends receivable 193,214 409,185 
Rents receivable 213,069 2RR 448 
Other current assets 51,249 87,102 
Working fund advances 606,626 478,346 
Insurance, &c., funds §,071,235 5,708,442 
Other deferred assets 7 565,375 6,497 ,045 
Rents and insurance premiums paid in adv 52,466 50,851 
Discount on capital stock 193,500 193,500 
Discount on funded debt 5,292,713 2,272,093 
Other unadjusted debits 5,517 062 6,399,226 
Profit and loss deficit 344,060,771 289 586,225 

Total $2,418.316,119 $2,313 ,445,275 

Liabilities 1924 1923. 
Capital stock 270,229,839 270,220,314 
Stock liability for conversion 10,600 10,600 
Grants in aid of construction 16,203 ,O84 16,204,520 
Funded debt held by public 914,913,083 82% ,099 056 
Funded debt held by Government 33,045,000 33,048,000 
Receiver's certificates and interest 59,222 386 53,177,668 
Loans from Dominion and interest thereon 598,285,564 580,314,081 
Appropriation account Canadian Govt. Rys $51,712,485 447 643,526 
Loans and bills payable : 500 10,008 500 
Traffic and car service balances payable 3,541,458 4,918,858 
Audited accounts and wages payable 14,351 ,460 21,831,739 
Miscellaneous accounts payable 2,035,957 1,772,651 
Interest matured unpaid 13,008,764 12,672,043 
Dividends matured unpaid 7 2.800 
Funded debt matured unpaid $15,550 505,061 
Unmatured dividends declared 4,200 
Unmatured interest accrued 7 375,804 6,677 ,958 
Unmatured rents accrued 620,53 557 564 
Other current liabilities 791,672 1,210,436 
Liability for provident funds 510,016 711,895 
Other deferred liabilities 5,815,568 2,575,691 
‘Tax liability 2,515,936 2,591,497 
Insurance and casualty reserves 5,348,552 4,130,267 
Operating reserves 232,299 414,914 
Accrued depreciation— Road 2,497 ,262 2,440,095 
Accrued depreciation— Equipment 4,763,684 3,745,467 
Accrued depreciation— Miscellaneous 619,357 554,575 
Other unadjusted credits ,681,707 6,206,448 
Additions to prop. through income & surplus 1,661,307 3,101,396 
Funded debt retired through income & surp 910,000 1,144,452 
Sinking fund reserves 488,842 391,373 
Appropriated surplus 1,798,954 1,558,597 


Total $2,418,316,119 $2,313,445,273 
Note.—The title of the Canadian Northern Ontario Ry . and the Canadian 


Northern Quebec Railway Companies to lands carried in ‘‘miscellaneous 
physical property’ at $7,418,140 has been questioned by the Ontario and 
Quebec Provincial Governments.—V. 120, p. 3308, 952. 


International Mercantile Marine Co. 
(Annual Report—Year Ended Dec. 31 1924.) 

The advance figures for the year 1924 were given in the 
issue of June 6, p. 2934. The final report is signed by 
Pres. P. A. §. Franklin under date of June 18, who says 
in substance: 


Results.——-The net result of operating the company and its subsidiary 
companies (American Line, Red Star Line, White Star Line, Atlantic 
Transport Line, Panama Vacific Line and Leyland Line) for 1924, 
after deducting depreciation, shows a loss of $1,079,305, as compared with 
a loss for the year 1923 of $1,689,922 

The actual operation of all the steamers and business of the company and 
its subsidiaries for 1924 resulted in a profit of $4,676,903, after deducting 
all expenses, taxes and bond interest However, against this profit must 
be charged depreciation on the steamers amounting to $5,756,208, after 
which the net result shows a deficit of $1,079,305 

The earnings of company for 1924. including dividends from its subsidiary 
companies out of their surplus for the year 1924 and prior therto and from 
the operation of steamers it owns directly, show $1.705,337 as below, after 


deducting all expenses, bond interest and depreciation on the steamers 
directly owned 
1924 1923. 

Total net earnings of I. M. M. Co. plus dividends 

from sub. co.'s, after deducting taxes & genera] 

expenses $4,303,103 $3,417,522 
I. M. M. Co. Bond Interest 2,198,931 2,223,719 
Depreciation on Steamers directly owned 398 S35 398,835 

Surplus $1,705,337 $794,968 

Dividends received from Foreign Subsidiary Companies have been 
converted at the market rate of exchange on date received. 


Immigration.—As stated in the annual report last year the new Immigra- 
tion Act, which took effect July 1 1924, materially reduced the number of 
westbound second and third class pass . Which to a certain extent was 
offset by an increase in the first class movement both eastbound aad west- 
bound and also by an increase in the second and third class movement 
eastbound. The total passenger traffic across the Atlantic to and from 
the United States and Canada, in all of which your Companies have an 
important share, shows a decrease of 217,041 moved in the 
year 1924 as compared with 1923 

There was little improvement in the freight situation: nevertheless 
total combined earnings of all your Companies made a better showing than 
for 1923, largely brought about by the concentration of sailings 

The earnings of International Mercantile Marine Company (the parent 
company) show a material improvement over 1923 due to the receipt of 
dividends from a subsidiary Company, paid out of its surplus accumulated 
prior to 1924. 

Rates, &c.—Although passenger rates for 1925 have improved, the volume 
of passenger traffic moving shows only a moderate increase. The freizht 
business generally is not as satisfactory as it was a year ago, for while the 
sesenens situation has improved, the development of trade and commerce 
thus far has been disappointing; the number of steamers available is largely 
in excess of the business offering and expenses of operating are considerably 
greater, due largely to the increased cost of fuel oil. While the estimated 
net earnings for the first four months of 1925 are less than for the correspond- 
ing period of last year, it is hoped that the results for the entire year will 
not be less favorable than for 1924 

Competition.—Although competition is very severe, we are maintaining 
our position in the various trades and doing our utmost to husband our 
cash resources with the view of being in position to take full advantage of 
the situation when the hoped for improvement comes. 

Sinking Fund.—$400,000 was paid in 1924 to the trustees and $471,000 
were purchased and canceled, making total purchased and canceled 
$3 569.000 of the original $40,000,000, leaving $36.431,000 outstanding. 

Insurance Fund.—This department shows a net profit of $892,404 for 
the year 1924. 

» Bonds.—The total amount of Ist Mtge. & Coll. Trust 6% bonds out- 
standing and in the hands of the public Dec. 31 1924 was $36,431,000. 


passengers 


, the 








The Debenture bonds of subsidiary companies held by the public amounted 
on Dec. 31 1924 to $5,804,480, as compared with $6,144.465 on Dec. 31 1923. 

Dividends.—A balance of 554%% back dividends remained unpaid on 
the Preferred stock Feb. 1 1925. 

Reduction of Obligations.—During the years 1915 to 1924 inclusive the 
bonded indebtedness and interest charges of I. M. M. Co. and subsidiary 
companies have been reduced from $84,146,033 to $44,105,480 or $40- 
040.553 and the interest charges from $3,867,656 to $2,559,262, or 
$1,308,394 


COMBINED EARNINGS OF THE COMPANY AND SUBSIDIARIES. 








Calendar Years 1924. 1923. 1921. 
Gross voyage earnings-| $78,054,931 $75,238,018 $90 .068.418 
Miscellaneous earnings 8,027,610 

Total earnings -$78 054,931 $75,238,018 $98,096,028 
Oper., general expenses, a : 

taxes and misc. int__. 72,110.040 69,591,220 : 9 85,094,108 

Net earnings $5.944,891 $5,646,799 $6,267,245 $13,001,920 
Fixed charges . 2,575,965 2,618,726 2,690,646 2,623,262 

Profit before deprec._ $3,368,927 $3,028,072 $3,576,599 $10,378,658 
Previous surplus _ 24,426,721 26,978,449 31,714,136 30,556,973 

Total $27 .795,.648 $30,006,521 $35,290,735 $40,935,631 
Deduct— Depreciation 5,756,208 5.579.800 5.984.661 6,117,981 
Pref. dividends ‘ 2,327 625 3,103,515 

ao. 6 Per cent x(4%% (6% ) 

Sur. as of bal. sheet__$22,039,440 $24,426,721 $26.978.449 $31.714,136 

x Includes 3° paid Aug. 1 1922, amounting to $1,551,750, and 14% 
Feb. 1 1923 ($775,875). : f , 

The foregoing includes the earnings from operations, viz American, 


Red Star, White Star, Atlantic Transport and Leyland lines, together with 
dividends received from partly owned companies. 

CONSOL. BALANCE SHEET DEC. 31 (Including Constituent Companies). 
(American, Red Star, White Star, Atlantic Transport and Leyland lines.} 








1924. 1923. 1922 1921. 
Assets s s s s 
*Cost of properties 176,657,553 183,710,362 201,877,769 188,719,060 
Investments . 74,274,679 7 288,329 7 024,752 7 234,755 
Secur. dep. for invest. in 
new tonnage ; 1.861.635 3,166,094 
Cash (on hand, &c _.. 3,916,930 3,586,517 7.572.087 9,970,557 
Accts., &c., receivable 8 894,873 & 250,658 9,148,281 12,285,219 
Agency balances ; 763 363 691,430 655.373 565.376 
Marketable stks. & bds. 20,380,877 21,313,830 29,663,020 47,717,191 
Inventories 576.329 1,575,811 1.808.785 2,138,745 
Deferred charges 4,298,412 3,606 396 5,919,513 7.298.760 
Total 225,624,649 233,219,427 263,669,580 275,929,664 
Liabilities 
Preferred stock_a f 51,725,000 51.725,000 51,725,000 
Common stock_b ie 49,871,800 49,871,800 49,871,800 
Capital stock of sub. cos 25,268 25,705 26,433 24 645 
IstM.&Coll.Tr.6% bds_c 36,431,000 36,902,000 37 466,000 37,313,000 
Deb. bds. of constituent “ sae 
cos. held by public... 5,804,480 6,144,465 7,025,225 7 839,540 
Loans on mortgage = 1,870,000 } 920,000 1,970,000 1,500,000 
Purch. money oblig’ns 4 634,339 4.292 250 
Loans, bills pay., &c 1,657,710 4,669,770 3,826, 8,890,494 
Accounts payable -- 11,101,745 9,587,059 30,001, 29,146,911 
Agency balances 164.027 552,646 246.: 1,027 ,03! 
Interest accrued 606,185 616.605 630,! 677 037 
teserve for liabilities 7,938,707 10,037 330 7 596 & 666.892 
Miscellaneous reserves 14,520,505 16.439,32 32,057 ,15: 32,648 553 
Deferred credits . 12,709,344 12,676,055 10,812,36! 11,296,375 
Insurance fund 4,225,096 3,332 692 2,660,509 2,033 494 
Preferred stock dividend 775,875 | 1,551,750 
Surplus 22.039,.440 24,426,721 26,978,449 31,714,136 
Total 225.624 ,649 233.219,.427 263.669.580 275.929,664 
* Balance at Dec. 31 1923 $243,915,021, deduct difference between 


post-war cost of steamships and estimated normal value, which has been 
charged against miscellaneous reserves, $1,94°.030, less steamships sold 
and gone out of service, $1,117,677, and deduct reserve for depreciation, 
$64.190.762 balance Dec. 31 1924, a After deducting 
$8.275.000 in treasury. b After deducting $10,128,200 in treasury. 
ec Originally $40,000,000, less retired by sinking fund, $3,569,000; balance, 
$36 .431,000 V. 120, p. 2934 


Commonwealth Power Corporation. 
Annual Report—Year Ended De 31 1924. 
President Geo. E. Hardy, June 30, reports in substance: 
Earnings.—The operating subsidiaries made favorable progress despite 
the recession in general business conditions nationally prevalent throughout 
the greater part of the year. The greater part (64°) of Commonwealth 
Power Corp.'s gross earnings are derived from the sale of electricity. The 
stable and well diversified character of this business is evidenced by the 
fact that approximately one-half of this total represents electricity used for 
lighting—residential, commercial and municipal. This is a particularly 
desirable feature. The other half, power, is well distributed among a wide 
variety of industries with no one class dominant, and a small portion to 
other public utilities. 

Sales of gas account for over 17° ofthegross earnings. The la 
of the sales are for home cooking uses, with the balance divided 
ndustrial, hotel and restaurant and commercial uses 

The railway department contributes less than 5% of the earnings. The 
balance is derived from the heating. water, coal and appliance departments 

New high records were attained in the sales of both electricity and eas 
fundamental barometers and the source of 51 of the gross earnings The 
increase in electric sales over the preceding year totaled 15.02! .226 k.w 
hours and that of gas $8,425,800 cu. ft., while coincident with this 35,836 


ree part 
among 


electric and gas customers were gained 

The following comparative figures (all as of Dec. 31) are a summary 
indication of the year's progress: 

1924 192: 

Sales of electricity in kilowatt hours 644,239,953 629,218,727 
Electric meters in service 286.709 958.112 
Sales of gas in cubic feet 1,337.707.400 4.249.271.600 
Gas meters in service. 126 342 119.103 
Tons of coal mined - 163,274 161,650 
Revenue passengers carried 23,592,706 25,086 576 

Additions and Improvements.—Throughout the territories served the 


general development of communities, together with their integral industrial 
commercial and home activities, requires a constructive policy of building 
to meet these public needs In 1924 a comprehensive program involving 


the expenditure of $22,433.101—the largest construction program in the 
history of the companies—was carried forward. The major part of the 
expenditure (S86 was for the electric properties, particularly for the 


enlargement of plant capacities. The year's proportion of the construction 
cost of an additional 207.000 h.p., all in modern, highly efficient turbine 
units, is being provided in this program. The gas properties required 10‘ 
of the total, which provided in part for the construction of 2 new gas plants 
to produce 6,000,000 cu. ft. of gas daily, and the remaining 4° was divided 
among the other departments. 

The increased facilities, while conservatively developed, place the prop- 
erties in a position to attract and serve the growing needs of their respective 
territories 

Financial In September 30,000 shares of Pref. stock, 10.000 shares of 
Common stock and options for 30,000 shares of additional Common stock 
were offered pro rata to Common stockholders of record Sept. 16 1924 in 
blocks of 3 shares of Preferred, 1 share of Common and 3 options forthe 
sum of $315. Each option entitled a holder to subscribe to 1 share of 
Common stock on or before Nov. 1 1926 at $100 per share. Over 97% 
of the blocks were subscribed for by stockholders. 

The proceeds from the sale of stock were used in part to increase com- 
yany'’s holdings of Common stocks of its subsidiary companies, to pay the 
valance of $1,381,275 due on contracts payable and to retire $523,000 gold 
notes due 1939. During the year a net reduction in outstanding bonded 
ndebtedness of $1,411,600 was effected, of which sinking fund operations 
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retired $276,100, while $1,100,200 were retired from proceeds of sale of 
pledged collateral, leaving the balance of $35,300 in treasury of company. 
The financial requirements of the subsidiary companies were provided 
ar peiacipalty by the sale of $12,086,000 bonds and $8,643,500 par value 
of Pref. stock. The Pref. stock was sold in the territory served on the 
“Customer Ownership Plan'’ by employees of the subsidiary companies. 
On Dec. 31 1924 the subsidiary companies had over 27.000 stockholders. 
The Pref. and Common stocks of Commonwealth Power Corp. are 
owned by 6,031 stockholders, residing in 45 States, the District of Columbia, 
Hawaii and 6 foreign countries. Among the stockholders are 2,954 men 
and 2,543 women. 594% of the stockholders own from 1 to 25 shares, 
evidencing the broad distribution being effected. Over 15% own from 
1 to 5 shares, 18% from 6 to 10; 26% from 11 to 25, 16% from 26 to 50, 





and 12% from 51 to 100. 
CONSOLIDATED INCOME ACCOUNT—YEARS ENDED DEC 31 
{Commonwealth Power Corp. and Subsidiary Companies.} 

Gross Earnings— 1924. 1923. *1922. *1921. 
Electric department____$20,217.613 $18,590,274 $15,317,923 $14,090,517 
Gas department - 5,572,271 5,518,016 5,059,428 5,864,469 
Railway department. 1,563 ,226 1.647.853 1,639,018 1,696,141 
Heating, water, coal and = 

appliance departments 4,174,599 4,364,621 3,503,748 3,212,856 

Total. --.-.-- : $31,527,709 $30,120,764 $25,520,116 $24,863,984 
Oper. expenses & taxes. 18,653.230 18,251,549 15,424,573 15,711,330 

Gross income______..$12,874,479 $11,869,214 $10,095,544 $9,152,654 
Fixed chgs. of sub. cos .— ear rae 

Bond & gen. interest. $3,812,016 $3,400,806 $3,477,743 $3,275,523 

Amortization of disc’t 363,831 321,805 324,705 298 ,440 

Divs. on Pref. stock of “ 

subs. held by public 1,948,909 1,507 ,321 1,198,429 1,020,471 
Int.chgs.Comm.r .Corp- 879,095 1,046,358 1,072,070 1,074,877 
Annual div. on Commw., 
P. Corp. Pref. stock_.. 1,483,038 1,440,000 1.440,000 1,440,000 
do Common stock 609.564 cennnam ~~ 
Prov. for depr. & replace. 2,128,470 1.840.972 1,809,226 1,334,000 
Net income- . $1,649,557 $2,311,953 $773.372 $709,343 
*In accordance with accounting practice adopted by Michigan P. U. 


Commission, sales of gas residuals by the company’s Michigan subsidiary 
were credited to operating expenses of the gas department instead of being 
ncluded as heretofore in gross earnings. The 1922 figures have been 
adjusted accordingly for comparative purposes. 
CONSOLIDATED BALANCE SHEET DEC. 31. 
{Commonwealth Power Corp. and Subsidiary Companies.) 


1924. 1923. 1924. 1923. 
Assets— $ $ Liabilities— $ $ 
Property, plart, 6% Cum. Pf.stk. 27,000,000 24,000,000 
invest., &c 161,305,975 140,557,119; Common stock. «1,750,000 900 ,000 


Inv. in & ady. to Pf. stk. of subs. 36,729,700 27,496,300 


affiliated cos. 879,744 814,217 | 25-year 6 sec 

Cash deposits for { S.F. bds, 1947 10,632,000 12,008,600 
bonds sold in Gen. lien & ref. 
adv. of con | §s, Ser. A,'39 2,231,500 2,262,500 
struction - ~~ 41,011 2 850,317) Gen. lien & ref 

§. F. & sun. dep. 246,553 179,416 6s, Ser. B,'72 1,099,000 1,103,000 

Bond disc. & exp. 5% Gold notes 523,500 
in proc. amort. 7,684,028 6,936,707 Bds. & debs. of 

Def. charges and subs. in hands 


prepaid accts- 393,169 104,723 of public - 79,600,900 71,473,300 
Cash - - 2,690,487 2,171,083 Contracts pay 2,081,276 
U. S. Govt. sec. Consumers’ dep 999,474 879,954 

&ctfs.ofdep. 1,916,995 1,327,557 | Other def. items 38,722 “ 
Accts. receivable 3,779,532 4,144,927 Notes payable 353,851 961,274 
Notes receivable 92,539 12,315 Aects. payable 2,776,982 2,170,270 
Int. receivable. 10,429 5,521 | Divs. payable 98,510 86,848 
Due subscrip. to Accrued interest 741,495 658,373 

Pref.&Com.stk 1,190,948 762,048) Accrued taxes 1,977,514 1,807,311 
Mat'ls & supplies 2,950,922 3,004,995! Sund. curr. liab 18,927 40,264 

Retirement & re 

placement res. 7,661,954 7,017,443 
Other reserves 1,952,173 1,410,693 
Prem. on pf. stk. 17 643 41,755 
Contrib. for ext 0,719 7,834 


Surp. of subs. at 


date of control 3,144,2 3,240,650 


Surp. since date 
of control.... 4,247,726 2,709,800 
Total . 183,162,332 162,880,946 Total .. 183,162,332 162,880,946 
x Consisting of 209,718 shares of no par_value issued, $1,745,770; sub- 
ecribed but unissued, $4,.230.—V. 121, p. 74 


Brazilian Traction, Light & Power Co., Ltd. 
(12th Annual Report—Year Ended Dec. 31 1924.) 

J. M. Smith, Sec., Toronto, May 21 wrote in substance: 

Results.—-There was an increase in the combined gross earnings of the 
subsidiary companies as compared with the corresponding earnings of the 
previous year of $2,752,006, or 11.58%. 

There was also an increase in the net earnings before provision for depre- 
ciation as compared with the corresponding earnings of the previous year 
of $1,311,143, or 8.55‘ 

The gross earnings have only once been exceeded, viz., in the year 1919, 
when exchange for the year’s remittances averaged 26.5 cents per milreis 
as against 11.08 cents, the average for the year under review Although 
much better was expected, these results must be regarded as satisfactory 
in view of adverse conditions. 

The loss incurred in connection with the revolt in Sao Paulo in July last, 
which has been judicially ascertained, amounted to approximately $700,000, 
and it is hoped that the necessary steps will be taken by the Government 
to indemnify the company in respect of same 

Exchange Rate.—The official average rate of exchange on London (90 
days sight drafts) for the year was 6d., as compared with 5 27-64d. for the 
previous year 

For exchange on New York (sizht drafts) the official average rate 
10.85 cents as compared with 10.158 cents in the previous year. The 
age rate realized on remittances was 11.05 cents as compared with 10.56 
cents in the previous year. 

Depreciation.— Out of the year’s revenue the sum of $3,724,075 has been 
set aside for depreciation of physical properties of the subsidiar) 
and the sum of $300,000 has been transferred to this compa 
amortization reserve. 

Renewal, Amortization and Sinking Fund Reserve Accounts, Dec. 31 
Rio de Janeiro Tramway Light & Power Co., Ltd., provision 

for depreciation and renewals . $16,445,446 

Sao Paulo Tramway Light & Power Co., provision for 


was 


aver- 






companies, 


ny's general 


1924. 


Ltd., 


depreciation and renewals ; 7,098 372 
Sao Paulo Electric Co., Ltd., provision for deprec. & renewals 1,595,258 
Brazilian Hydro-Electric Co., Ltd., provision for depr. & renew - 84,000 
Brazilian Trac. Lt. & Pr. Co., Ltd., gen. amortization reserve 2 660,000 
Rio de Janeiro Tram. Lt. & Pr. Co., Ltd., sink. fund reserves. 7 524,904 
Sao Paulo Electric Co., Ltd., sinking fund reserves_.....---- 342,424 


0.0L ee $36 053,404 

Surplus Account.—The surplus revenue for the year after payment of 
the dividends amounts to $2,776,129, which, added to the balance of $5,907 ,- 
758 brought forward from 1923, gives a total of $8,653,887. Out of this 
sum the amount of $3,000,000 has been transferred to general reserve 
account, leaving a balance of $5,683,587 carried forward in profit and loss 
account. EPS 

Capital Requirements.—During the year the sum of $3,053,802 was ex- 

nded in meeting the capital requirements of the enterprises, as follows: 

ramways, $884,796; light and power, $1,374,311; gas, $313,025; telephones, 
$475,369; miscellaneous, $6,301. 

Power .—In addition, company continued throughout the year to provide 
funds for the new hydro-electric development of its subsidiary, Brazilian 
Hydro-Electric Co., Ltd., whose initial installation of 44,000 k. w. has been 
completed. : : . 

On account of the severe drought which has prevailed in Sao Paulo since 
the middle of the preceding year, it became necessary to take immediate 
steps to provide additional power. 


Net 


The demand for power in Sao Paulo is increasing to such an extent that 
the existing plants, with that at Rasgao now approaching completion, will 
soon have to be supplemented, and steps are therefore being taken to pro- 
ceed with the development of a further plant which will have capacity 
sufficient to assure an ample supply of power to Sao Paulo and vicinity 
for many years. 


STATISTICS OF COMBINED COMPANIES FOR CALENDAR YEARS. 


3 1924. 1923. 1922. 1921. 
Miles of track - 418.79 415.83 413.53 405.47 
Miles run . 46,120,480 46,197,145 44,618,420 43,586,042 
Passengers carried -498 242,281 479,527,034 454,486,999 412,176,127 
Kk. w. hours sold___ 483 ,240,843 468,211,051 426,918,516 379,156,343 
rotal consumers It. & pr. 175,397 164,188 152,580 143,338 
Gas sold (cu. meters) 65,043,651 59,457,174 57,143,781 57,457,102 
Gas consumers 40,328 37 ,824 36.965 35,734 
No. of telephones in op- 77,977 74,359 71,514 67 ,862 


COMBINED REVENUE STATEMENT OF PARENT CO. (BRAZILIAN 
TRAC., LT. & POW. CO.) AND OPERATING SUBSIDIARIES. 


(1) In Milreis 
Gross earns. from oper- 
ations in Brazil 
earns. from oper- 
ations in Brazil__ 
Approx. value of milreis_ 


1924. 1923. 
Not stated. 


1922. 
(197,749,105 
124,505,563 
13.09 cts. 


1921. 
170,867 ,353 
95,105,553 


12.51 cts. 


11.08 cts. 


10.36 cts. 
(2) In Dollars— 7 


Net earnings in Dollars_$16,643,472 $15,332,329 $16,299,229 $11,898,523 





Miscellaneous revenue _-_ 76,301 87,635 118,022 270,150 

Total rev. 07 subs____$16,719,773 $15,419,964 $16,417,251 $12,168,673 
Bond int. & oth. chgs_x_ $4,709,785 $4,654,983 $5,052,961 $4,534,038 
Reserve for depreciation 

and sinking funds 4,238,848 4,047,040 3,941,393 3,224,578 

Tot. charges of subs.x $8,948,633 $8,702,023 $8,994,354 $7 758,616 

(3) Parent Co. in Dollars— 
Balance, being gross rev- 

enue of Brazil. Trac., 

Lt. & Power Co.,Ltd. $7,771,140 $6,717,941 $7,422,897 $4,410,057 
Int. on investments, &c 478,381 792,518 450,064 27 ,558 

ee $8,249,521 $7,510,459 $7,872,961 $4,537,715 
Deduct—General & legal 

exp. & admin. charges 310,604 280,494 185,840 166,465 
Interest and charges ___- : 535,15: 833 ,568 
Preferred divs. (6%) : 600 000 600 ,000 600,000 600,000 
Common dividends __ (4% )4,262,788 (4)4,262,477 (2)2,131,511 a ai 
Gen. amortiz'n reserve 300,000 390,000 300,000 300,000 

Total deductions $5,473,392 $5,442,971 $3,752,504 $1,900,033 
Balance, surplus $2,776,129 $2,067,488 $4,120,457 $2,637,682 


x Inter-company items excluded. 
Note.—Above earnings are given in Canadian currency. 

CONSOL. BALANCE SHEET, CO. AND SUBS. COS., DEC. 31. 
{Include Rio de Janeiro Tramway, Light & Power Co., Ltd. (and its sub- 


sidiary, Brazilian Tel. Co.), Sao Paulo Tramway, Light & Power Co., Ltd., 
and Sao Paulo Electric Co., Ltd., and in 1924 Brazilian Hydro-E!. Co., Ltd.| 


1924. 1923. 
Assets 3 $ 


Properties, plant & equip., construction expense, 
at cost, incl. interest during construction, &c. 
Cost of securities and advances to cos. owned or 

controlled by sub. cos., including premium paid 


122,607,215 117,678,485 


on shares of subsidiary companies acquired 67,804,058 67,417,072 
Rights, franchises, contracts, good-will, discount 
on bonds, share and bond issue expenses _ _ - . 50,778,960 50,808,854 


Sinking fund investments 
Rio de Janeiro Tramway, Light & Power Co., 
Ltd., first mortgage bonds at cost 


.798 O85 5,236,961 


ou 


Sao Paulo Elec. Co., Ltd., Ist mtge. bonds 264,558 171,071 
Stores in hand and in transit, incl. constr. material 4,918,034 4,066 ,936 
Sundry debtors and debit balances 5,022,715 4,406,016 
Investments (Government securities at cost - 4,191,670 3,971,095 
Cash in hand and in banks sence 4,080,100 3,629,559 

Total - a ee 265,769,936 257,386,049 

Liabilities 
Capital stock—Brazilian Trac., Light & Power Co., 

Ltd. \uthorized, $1,100,000; issued 106,583,700 106,582,900 
Authorized and issued, 6% Cum. Pref. shares 10,000,000 10,000,000 
Shares of subsidiary companies not held by Brazil- 

ian Traction, Light & Power Co., Ltd : én 8,400 8,900 
Rio de Janeiro Tram., Light & Power Co., Ltd. 

First Mtge. 30-Year 5% gold bonds 25,000,000 25,000,000 


bonds Issued, £5 266,- 
000 ($25,627 867), less redeemed for sink. fund, 
£416,285 ($2,025,919 .... 23,601,948 

Sao Paulo Tramway, Light & Power Co., Ltd. 

5% First Mortgage debentures 
5% Perpetual Consolidated Debenture stock 


5% 50-Year Mortzage 


23,900,408 


~ 


5,000 000 
999,996 


6,000 000 
3,999,996 


ow 





Sao Paulo Electric Co., Ltd 5% 50-Year First 
Mortgage bonds . . a9,733,333 9,733 333 
Lond, deb. & bearer share warrant coupon outst'¢ $24,444 615,044 
\eccr. chgs. on © m. Pref. shares & funded debt _- 1,404,049 1,407,779 
Sundry creditors and credit balances 5,878,946 4,144,500 
insurance funds for injuries and damages 209,849 209,311 
*Provision for depreciation and renewals (balance 
after meeting renewals to date _. 25,226,076 
Sinking fund reserves 8,167,328 
General amortization reserve 2 660,000 
General reserves 31,042,567 
Profit and loss—Dalance Dec. 31—Lrazilian Trac., 
Light & Power Co., Ltd ... 5,683,887 5,907,758 
| Subsidiary companies 145,412 145,412 


Total ves 265,769,936 257,386,049 

« This reserve includes provision for depreciation and renewals of physical 
assets of companies owned or controlled by subsidiary companies. 

a In addition there are bonds outstanding of companies owned or con- 
trolled by the subsidiary companies, equivalent to $7,497,080, on which the 
yearly interest charge, amounting to $475.449, is provided out of the 
revenue of the subsidiary companies V.119, p. 691. 


GENERAL INVESTMENT NEWS. 





STEAM RAILROADS. 


Conference of New Jersey Rapid Transit Commission and New York State 
Commuters’ Commission to Discuss Propositions for Better Serving 280,000 
Commuters to Manhatian.—One proposal is to have I. R. T. trains run 
through tubes under Hudson River to Jersey City. ‘‘New York Times’! 
July 9, p. 3. 

Matters Covered in “‘Chronicle’’ July 4 

(a) Receivers of St. Paul RR. offer rate plan to aid road—propose that 
surplus from higher tariff for West go to roads with deficit, p. 36. 


Baltimore & Ohio RR.—/Permanent Bonds. 


The Farmers’ Loan & Trust Co. announces that permanent Baltimore & 
Ohio RR. Co. Southwestern Division Ist Mtge. 5% bonds will not be 
ready for delivery in exchange for outstanding interim certificates of the 
Farmers’ Loan & Trust Co. until about Dec. 1. (See V. 120, p. 1743.) 
V. iZ1, Dp. @. 


Canadian National Ry.—-Listing.— 

The New York Stock Exchange has authorized the listing of $26,000,000 
30-Year 4% % Gold (Coupon) bonds due Sept. 15 1954 (guaranteed by the 
Government of the Dominion of Canada).—V. 120, p. 3308, 952. 








194 


Cape Girardeau & Northern RR.—7o Be Sold 
Sale of this road, extending from Cape Girardeau to Farmington on the 
north and to Ancell, ten miles south of Cape Girardeau, has been agreed 
pon Provisions of the agreement are that the line may be « isposed of 
in its entirety or in sections, three divisions having been outlin The 
1s built by the te Louis Houck and the minimum price for the 
é e line is fixed at $775,000 V.119, p. 323 


Central Pacific Ry.—$40,000,000 Bond Issue Sold. 


Kuhn, Loeb & Co. have sold at 98 and interest, to vield 
514.07,, $40,000,000 35-Year 5°, Guaranteed Gold bonds. 
Dated Aug. 1 1925; d Aug. 1 1960. Uneonditionally 
guaranteed as to both principal and interest by endorsement 
py So the rn Paetfie ('o. 
Denomi: ‘ ' fs oon 1 £500. reg erable to principal excl nee 
e fe f re tA ) ! nd re-exchangeable Interest payable 
} & A National Lar of ¢ mmerce New Yor! trustees Not redeen 
ible before Aug. 1 19055 Redeemable whole but not in part, at the 
option of the company) pon not ie than sixt lays previous notice, on 
inv interest date on o frer Aug. 1 1935, at 105 and interest, up to and 
incl iding Aug. 1] 1955. and thereafter at a premium equal to %% for each 
six months between the redemption date and date of maturity; Both the 
principal of and interest on the bonds are to be payable in New York City 
n gold coin of the Unite States of America of or equal to the standard of 
weight and fineness existing Aug. 1 1955 nd without deduction for any 
tax sessment or other Governmental charge (except any Federal! income 
tax) which the company or the trustee may be required to pay thereon or to 
retain therefrom under any present or future law of the United States of 
America, or of any State, county, municipality or other taxing authority 
, therein 
Issuance, &¢ The issuance, guaranty and sale of these bonds are sub 
ject to the approval of the Inter-State Commerce Commission 
Listing AT plication will be made in due course to list these bonds on 
the New York Stock Exchange 


Data from Letter of Henry W. de Forest, Chairman Executive Com- 


mittee, July 7 1925 

Provisions The trust indenture under which these bonds ‘are to be 
issued, will provide mong other things that so long as any of the bonds 
of this issue shall be outstanding the compar will not create any new 
mortgage or deed of rust other than mortgages and deed of trust to 
extend or refund existing liens, as set forth in the trust indenture) upon any 
of the lines of railroad or branches, leaseholds or trackage rights or other 
railroad property, now owned by it (except the Natron cut-off from a con 
nection with the main line near Weed, Calif., to Natron, Ore., now in course 
ef completion), unless effective provision be made in such new mortgage or 
deed of trust that the bonds of this issue shall be secured by such mortgage 
or deed of trust ratably with any other indebtedness secured thereby, and 
that it will insert such pro ions in any such new mortgage or deed of trust 

Pur pose To reimbur the treasury of the company for expenditures 
made for additions and b erments to its propertics 

Capital Stock Company has outstanding $20,000,000 of Preferred stock 
and $67 .275,500 of Common stock, all of which (except directors’ qualifying 
shares) is owned by the Southern Pacific Co 

Lease of Properties Central Pacific Ry. Co.'s properties are operated 
under lease by the Southern Pacific Co The total net income of the 
Southern Pacifie Co. and its proprietary companies for the year ended 
Dec. 31 1924 amounted to $35,754,415 over all charges V. 120, p. 2265. 

Chesapeake & Ohio Ry. Minority Stockholders Asked to 
Make a More Definite Statement 

. J. Bernet and W. A. Colston, Pres. and V.-Pres., respectively, of the 

New York Chicago & St. Louis RR., have answered the petition of C. & O 
minority stockholders for leave to intervene in the proceedings authorizing 
Bernet and Colston to hold interlocking directorships on C. & O. and 
Nickel Plate railroads The answers asked that the petition of the minority 
group be made more definite with respect to the ae interest, names 
and addresses of the 2,500 C. & O. stockholders whom they claim to repre- 
sent Both answers deny the jurisdiction of the Commission to make an 
order or take any proceedings in respect of the petition of intery ntio 
and particularly point out that they do not now hold any interlocking 
office or position authorized by the Commission While granting that 
the Commission may withdraw the authority given, they claim it is without 
jurisdiction to require their removal from the position of director of the 
C. & O. or to require them to sell their C. & O. or Hocking Valley stock 

They admit H. E. Huntington granted them an option to purchase 
73,000 shares of C. & O. Common stock, but state their election or serving 
as directors of the C. & ©O. was not any part or condition of the option 
and further deny the authority of the Commission to hold directorships 
was obtained before the exe‘cise of this option V. 120, p. 3308, 3182. 

Chicago & Eastern Illinois Ry.- ‘ew President. 

Thomas ©. Powell, Vice-President of the ms RR., has been elected 
President, succeeding William J. Jackson, who becomes Chairman of the 
Executive Committee, effective Aug. 1.—-V.- 20, 3062 

Chicago Milwaukee & St. Paul Ry.—Ask J nvestigation 
of Government Loan to Road. toosevelt & Son, who are 


leading the opposition against the reorganization plan of 
the road, proposed by its bankers made public a letter July 7) 
to Clyde B. Aitchison, Chairman of the I.-S. C. Commission, 
requesting the Commission to probe the origin of the Govern- 
ment loan in the forthcoming investigation. The letter also 
urges an examination of the rates and wages, the condition 
of the property when it was returned to the corporation by 
the Government, as well as “all other causes of the failure. 
The letter follows in part: 

The St. Paul has gone into the hands of receivers with larve loss to in- 
vestors. We have made an analysis of the causes of the St. Paul failure. 
We believe that the evidence is overwhelming that the cause of tne failure 
is not loss of traffic nor impairment of operating efficiency nor reckless 
financing but to confiscatory rates A measure of the loss suffered by the 
St. Paul is found in the present market prices of its securities 

In 1911 the market prices indicated a total value for the St. Paul securities 
of $515,000,000. Since that time $400,000.000 of new money has been 
spent on the property. The present market value of the St. Paul securities 


is $358,000,000 In other words, there has been a loss of $555,000,000 
since 1911. 

This loss is not due to conditions pecular to the St. Paul Since 1911, 
seven major roads of the Northwest have invested $965.000.000 of new 
capital in extensions and improvements Notwithstanding the fact that 
the freight traffic has increased 50% and freight trainload 56° the in- 


creased earnings resulting 
one-twentieth of 1% on the capital 

The only reasons why the isca 
western Railroad Group have not resulted in even m rec 
(1) That the Northwestern Group has been stronge 
as measured both by traffic volume and Federal! 
railroad group in the United States: (2) that 
maintained a high standard of operating efficien: 

Ve respectfully submic. moreover, that the i aquiry should include an 
investigation of the condition of the St. Paul road upon the termination of 
Government operation, to ascertain whether the condition of the property 
when it was handed back to the corporation a contributory cause to 
the receivership. The origin of the present debt to the Government should 
also be ascertained in order to determine whether such loan was n 
necessary by confiscatory rates. This we consider of vital importance 
One of the most drastic features of the reorganization plan recently put 
forward—the severe assessment on the stockholders— is largely due to the 
necessity of providing cash to pay off this Gov: rnment loan It is there- 
fore, we submit, imiportant that the facts be fully disc! ith reference 


from this great new 
invested 


cont tory rates impesed upon the 


investment amount to only 
N orth- 
ore ‘civerships are 
in capital structure, 
valuation, than any other 
aren wentere Group has 
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I believe the group we represent to be the largest holders of St. Paul 
securities We feel there is great injustice in present rail rates in the 
Northwest and that no plan can be assured to be the best until that funda- 
menta! is rectified \ reasonable increase in rates would obviate the 
necessity for what is virtually an assessment on the junior bonds, or for 
as large an asse nt on the shareholders as is now proposed 

We also belie it during the coming winter legislation can and should 
be passed which ild extend the Government loan at a reasonable rate of 
interest for a term of years, and that the Government would be justified 
in so doing We do not feel like bringing out an alternative plan until the 
situation in regard to the foregoing matters have been clarified 

Under these conditions, we see no reason for haste in any deposit of 
SeCCUrILies 

Che ‘ j Peabody for Quick Act On th Reorqanization.—In 
the absence abroad of Frederick H. Ecker, Chairman of 


the bondholders committee 
Life Insurance (¢ 


committee 


the Mutual 


holder 


1. 


Charles A. Peabody, Pres. of 
‘o. and a member of the bond- 


on being shown Mr. ’s statement 


Jame 5s0n 


said 


Mr. Jameson, of course, speaks both as a bondholder and a stockholder, 


while our committee views the situation only from the point of view of 
the bondholders 








All holders of St. Paul securities are anxious for such an increase in 
rates as will yield a reasonable return upon the investment, but our com- 
mittee does not agree that delay in consummating the reorganization will 
in any Way increase the chances of securing such an increase 

The suggestion that the Government loan might be extended through 
Congressional action or otherwise, has heretofore been pressed on behalf 
of the sharebolders, but the position of the bondholders’ committee is, and 
always has been, that they are unalterably opposed to the mere extension 
of this debt as distincuished from its funding into long term obligations, 
as such an extension would necessitate the eventual saleof lst& Ref. Mtge. 
bonds to take care of this debt at a rate of interest and at a price now im- 
possible to determine, thereby in the meantime adversely affecting the 
company’s credit and materially weakening the financia) structure. 

Bondholders should realize that the expense of delay in reorganization 
would be entirely borne by them During such time the rate of interest 
on the Government loan would continue at 6% and the advantage of 
receiving the new money to be supplied by the shareholders would be lost. 
These losses, together with other losses and expenses incident to the con- 
tinuation of the receivership are conservatively estimated to be at least 
$1 ,.000.000 per annum They would to that extent reduce the available 
earnings of the company applicable to the payment of interest on the 
Adjustment Mtge. bonds to be given under the plan to the depositing 
bondholders 

Even if rates were increased to-morrow the bondholders committee 
would favor the present plan, because it assures tothe bondholders to meet 
their interest tue available income whatever it may prove to be and because 
of our belief that the financial structure of the system should be such as to 
enable it to go through even a repetition of the conditions of the last eight 
years without incurring the risk of another receivership 

Massachusetts Savings Banks and St. Paul Situation.— 

While Massachusetts savings banks hold, it is estimated, about $12,000,- 
900 of bonds of the Chicago Milwaukee & St. Paul, there are a number of 
the larger institutions which do not hold any of the bonds of this road and 
othe whose holdings are comparatively small 

In a questionnaire sent out by a committee of the Savings Banks Associa- 
tion of Massachusetts to all of the 196 savings banks in the State, the 
institutions are asked to specify how many St. Paul bonds are held, if any, 
and they are also requested to anthorize Charles A. Collins of the Lynn 
Institution for Savings and Robert D. Brewer of the Provident Institution 
for Savings to represent them in negotiations, reserving the right to approve 


or reject recommendations of the committee 
Charles A. Collins, Chairman of the St 


Paul committee of the Savings 
Banks Association, says ‘After giving 


full consideration to the reorganiza- 


tion plan sul ymitted, and after having had various conferences with the 
bond! olde rs’ committee and with Roosevelt & Son, our committee suggests 
that a committee of two cons,sting of Charles Collins of the Lynn 
Institution for Savings and Robert D. Brewer of the Provident Institution 
for Savings, Boston, be authorized to join a general committee now being 
organized by Roosevelt & Son, the principal object of which is to present 
to the L.-S. C. Commission pertinent facts concerning rates in the North- 
western territory, and to appea! to the [.-S. C. Commission in behalf of 
the security holders for a favorable readjustment of rates for the protection 
of their property 

‘It is the opinion of the committee that favorable action can best be 
obtained in this manner and that if so obtained more advantageous terms 
of reorganization can logically be expected 121, p. 69. 

Cincinnati Northern RR. Annual Report.— 

Cr Years 192 1923 1922 1921. 
Mil operated 344.23 244.47 244.71 244.71 
Ky. oper. revenues $4,826,932 $5.174.419 $3,505.287 $3,757,713 
Ry. oper. expenses : 3,165,832 3,573,998 2,697 ,736 2,642,291 

Net rev. fromry. oper. $1,661,099 $1,600,421 $807 .551 $1,115,422 
Railway tax accruals $287 ,20] $247 428 $183,851 $274,948 
U ncollectible ry. revs——. 154 114 616 26 

Ry oper. income 81.373 53 $1 .352.579 623 084 £840,448 
Equip. rents, net debit $113,244 $161 043 £82,336 $17,158 
Jt. facil. rents, net debit $23,813 353,278 192,191 121,036 

Net ry. oper. income $936 296 $828 257 $348,557 $702,254 
Non-operating income- 36,218 34,789 265,020 Dr8 ,22; 

(Gross income... -.-. $972,514 $873 046 $37 1.577 $694,030 

Deductions 
Miscell. rents & tax accr. $707 $225 $329 $295 
Int. on funded debt 106,768 101,237 $0,456 56,882 
Int. on unfunded debt 2,877 14,322 1,559 61,198 
Amortization of discount 

on funded debt 6,208 7 847 5,078 1,739 
Miscell. inc. charges 205 164 21,902 11,429 

Net income $855 748 $748,950 $265,252 562,488 
Dividends declared & ©, )240.000 6) 180,000 3)90,000 p 159.000 

Sur. to profit & less_- $615,748 $568,950 $175,252 $412,488 

V. 120, p. 3062 


Coudersport & Port Allegany RR. 


Abandonment of 
Part of Lis 











The I.-S. C ag oy eens on June 20 issued a certificate authorizing the 
abandonment, as to inter-State and foreign commerce, of that portion 
of its line of railroad bes veen Newfield Jct. and Ulysses, a distance of 6.64 
miles, all in Potter County, Pa. 

Cuba RR.—Preferred Dividends 

The directors have declared a dividend of 6% on the Pref. stock, payable 
in two installments of 3 each, one on Aug. 1 to holders of record July 15 
and one on Feb. 1 1926 to holders of record Jan. 15 1926 A similar divi- 
dend was declared on the Pref. stock last year V. 120, p. 2681. 

Dallas Cleburne & Southwestern Ry.—Ahandonment. 

The I.-S Commission on June 20 issued a certificate authorizing the 
abandonment, as to inter-State and foreign comme rece, of a line of railroad 
exte nding from Cleburne to Egan, a distance of 9.82 miles, all in Johnson 
County ‘xas The road was formerly part of the Katy but was 
not inc uded in the reorganization of the latter “he line was operated by 
the receiver of the ‘‘Katy's"’ properties until March 31 1923. On that 
date William G. Bree was appointed receiver Finding that the railroad 
would be unable to earn its operating expenses, the receiver filed a petition 
with the Court asking instructiens as to continuing it in operation, and 
on June 21 1923 an order was entered directing the receiver to discontinue 
the operation of the railroad until further order of the Court Pursuant 
to this order operation was discontinued on June 30 1923 The railroad 
has not b ] ted since that date 4, petition has been filed with the 
Court for an order to abandon and dismantle the road D. M Peim 
is the present re ver 7, p. 85 








_S ULy 11 192 


25. 


THE CHRON NICLE 








Rennes & Rio Grade Winsern’ RR.—Listing.— 

The New York Stock Exchange has authorized the listing of (a) $29.- 
808,000 Gen. Mtge. Sinking Fund Gold C oupon bonds due Aug. 1 1955; 
and (b) $16.445.600 6% Cumul. Pref. stock, on official notice of issue in 
exchange for temporary bonds and certificates outstanding and listed, or 
distribution to the public pursuant to the plan and agreement dated June 
15 1923 for the reorgan ization of the Denver & Rio Grande Western RR. 
system. as modified F* 192 


4 
The Farmers’ Loan & Trust Co. will be prepared on and after July 14 to 





deliver definitive General Mortgage Sinking Fund Gold bonds of the 
Denver & Rio Grande Western RR. Co., due Aug. 1 1955 in exchange for 
outstanding temporary bonds.—V. 120, p.3059 


High Point Thomasville & Denton RR.— Votes. 


The I.-S. C. Commission on June 30 authorized the company to renew 
and discount at 6 of par seven promissory notes aggregating not exceeding 
200 ,000.—V. 118, p. 2948 


Indiana Harbor Belt RR.—Annual Report 


Years Ended Dec. 31 1924 1923. 1922 1921. | 
Miles operated 116.29 119.16 120.09 119.64 | 
Railwa y oper. revs $10,778.697 $11.670,.333 $10,299,401 $9 034,538 
Ry. operating expenses 8.149.377 8,183,262 6,945,470 5,981,052 

= . = - - . - a = . -_ 1 

Net rev. from ry. oper. $2 629 1 $3.424,070 $3.353,.931 $3.053 485 
Railway tax accruals $322 669 $368,547 $439,509 $270,871 
Uncollectible ry. revs__- 7.760 4,473 139 430 

Ry. oper. income___. $2,298. 889 $3,051,050 $2.913,.982 $2,782,184 | 
Equip. rents (net debit). $1,208,580 $1,.374.392 $976.190 $1,046,867 | 
Jt. facil. rents (net debit) 228.013 192.837 218,801 156,467 | 

Net ry. oper. income- $862 297 $1,483,821 $1,718,992 $1.578,851 | 
Non-operating income-- 80.136 »® S04 38,509 Dr388,681 } 

Gross income --- $942,432 $1,512,625 $1,757,500 $1,190,169 | 

Deductions- 
Rent for leased roads 31.870 24,239 66 947 259.153 | 
Miscellaneous rents 23 387 24 O7% 34,300 22.773 | 
Int. on funded debt 461,585 430,979 158 369 459.371 
Int. on unfunded debt 547 622 41,642 50,397 
Amortization of discount 

on funded debt 6.502 4,285 1,640 1,694 
Miscell. income charges 1,078 1,137 2,451 25,122 

Surplus for the year $417,483 $1,027,288 $1,152,151 $371,661 
—V. 119, p. 324 

Jonesboro Lake City & Eastern RR.—New (Control. 

Control of the road has been acouired from Robert E. Lee Wilson by 
the St. Louis-San Francisco Ry.—V. 113, p. 1573. 

Lehigh Valley RR.— Verdict in Black Tom Suit. 
The ‘State of Russia,"" which sued the company for damages to its 


roperty in the Black Tom explosion in July 1916, won a verdict for $853 ,000 
uly 2 before Federa! Judge Mack. A few weeks ago it won another verdict 
for $3,000 on a similar complaint. When the explosion occurred Russia 
was under the Kerensky Government. 
= fonds carries a reserve against this and other damages.—V. 120, 
D. 78 872. 


Leng Island RR.— Station Rental $2,232,000 a Year.— 

The Transit Commission announced July 4 its : | pprov' al of a lease agree- 
ment between the Pennsylvania Tunnel & Terminal RR., a subsidiary of 
the Pennsylvania RR., and the Long Island RR., for the space the latter 
occupies in the Pennsylvania Station, except for an interest charge men 
tioned in the opinion by Commissioner LeRoy T. Harkness, on which the 
Commission acted. The Commission disapproved an interest charce of 
5% and directed that it be cut to 44%%, reducing the rent by $287,000. 
The Commission's order made the agreement retroactive to apply from 
July 1 1923 


The agreement approved by the Commission provides for rent of $2,232,- | 


000, allowing for the reduction in the interest charge. It was the second 
agreement to be submitted to the Commission within a year. 
rent, the last paid under the old agreement, was $1.812,024. 

ment previously before the Commission 
called for total charges of $2,839,000.—V. 120, p. 3310. 


Los Angeles Junction Ry.—Construction & Operation.— 

The I.-S. C. Commission on June 20 issued a certificate authorizing 
the company and the Central Manufacturing District, Inc., (a) to construct 
and operate a line of railroad extending from a connection with a spur 
of the Southern Pacific RR. at the intersection of Santa Fe and Fruitland 
Aves. in the City of Vernon, thence easterly in Fruitland Ave. 
East of Pacific Bivd., thence northerly and easterly through the City of 
Vernon to a point immediately east of Downey Blvd. and south of Vernon 
Ave. near which a connection is made with the Union Pacific RR., thence 
from points on Downey Blvd. southeasterly paralleling the Los Angeles 
River to a connection with the Pacific Electric Ry. 
of Maywood, with a line extending easterly across the Los Angeles River 
to Laguna Road and northerly to a connection with the Atchison Topeka 
and Santa Fe ny, at Bandini, a tetal distance of 7.64 miles, all in Los 
Angeles County, Calif 

The Junction company was incorporated in California May 26 1923 
The District was incorporated under the laws of Maine on Dec. 21 1922. 
Each of these companies is controlled by the Los Angeles Corp., a holding 
company. The District proposes to construct the line and to then lease 
it to the Junction company. 

The District owns a large tract of land along the south side of the 
Angeles Kiver adjoining the cities of Vernon and Maywood, Calif. 
is planned to bring about an extensive industrial development on 
and adjoining property, which will be served by the proposed line, 
to that which has been established along the Chicago Junction Ry. in the 
City of Chicago, II]. A warehouse and stock yards have been estab 
lished in the tributary area by companies whose stock is owned by the 

Angeles Corp. It is represented that a large number of other indus 
tries have also located in this area and that considerable further industrial 
development is expected. The companies state that employment will 
be furnished for many thousand men in the territory to be served and 
that a large volume of traffic will be ened, over th the trunk-line railroads 
now serving Los Angeles County. The Junction company also expects 
its line to prove valuable as a direct and economical connection between 
the lines of the Southern Pacific Co., Union Pacific RR., Atchison Topeka 
& Santa Fe Ry., and the Pacific E lectric Ry. 

Tentative arrangements have been made with the trunk lines entering 
Los Angeles for the payment to the Junction company of reasonable charges 
for trackage and providing that the trunk lines shall co-operate in pub 
lishing tariffs providing for reasonable compensation for the services to be 
performed by the Junction company A tentative agreement has also been 
made with the Union Pacific RR. whereby the Junction company will 
operate over a spur of that company lying within the corporate limits of 
the City of Vernon between Downey Blvd. and Boyle Ave This agree- 
ment provides for a 50-year lease of this track to the Junction company, 
which lease may be cancelled on six months’ notice at any time after the 
expiration of the first five years. The rental to be paid by the Junction 
company will equal 6% upon an agreed valuation of the track used. 


Mexican Ry. Co., Ltd.—Report Half Yr. End. Dec. 31. 


The agree- 


Los 

It 
this 
similar 


(Merican Currency) 1924 1923. 1922. 1921 
Pass. rev. (incl. luggage) $2,037,723 $1,668,208 $2,060,904 $2,156,295 
Goods & livestock rev 3,837 984 3,084,132 3. 693,895 5,073,539 
Express, pulque & sund. 

earnings ~._- 963 183 861,412 999 359 1 337 450 

Total revenue $6,838,889 $5,613,753 $6,754,158 $8,567,290 
Maint. of way & struct 678,696 656,921 736.345 813,153 
Maint. of equipment... 1,798,620 1,510,044 1,602,676 1,844,593 
Conducting transport_ 3,566 250 3,070,199 2,788,515 3,575,721 
General expenses - -. - - - - 492.230 396,055 377 538 376,593 

Balance, surplus_ $303,093 Dr$19,466 249, 084 $1,956,929 

The net revenue account as of Dec. 31 1924 aie Balance for the | 
half year to date, $303,093, which at 24d. equals £30,309; add differences 


P pe evious 
459; 


£98; total, £33,564. Deduct: 
£82 696: 


444.—V. 


in exchange, £3,157: transfer fees, 
deficit, £574,853: interest on debentures, 
deficiency carried to balance sheet, £631, 


general interest 
p. 3007. 


119, 





The 1922 | 


and disapproved last January | 
' 


to a point | 


east of the city limits | 





Midland ‘Valliey | RR. —Listine.- — 


The Philadelphia Stock Exchange has authorized the listing of $124.000 
additional Ist Mtge. 5% Gold bonds, due 1943. making the total amount 
of said bonds listed at July 3, $6,315,000.—V. 120, p. ‘1455. 


Muscle Shoals Birmingham & Pensacola Ry.— Sale. 
Control of the property formerly owned by the Muscle Shoals Birmingham 
& Pensacola Ry. has been acquired by the St. Louis-San Francisco Ry. 
The Muscle Shoals Co. was sold at foreclosure on April 20 ¢ aad pur- 
chased by John W. Malone of Pensacola for $229,000.—V. 120, 2811. 


New York Chicago & St. Louis RR.—S. saiibads 

The I.-S. C. Commission on June 29 authorized the company to issue 
two 6-months 4 promissory notes, one for $8,138,750 and the other 
for $1.436,250, the proceeds to be used to pay $9,575,000 of Toledo St. 
Louis & Western RR. Prior Lien 314 % Gold bonds, maturing July 1 1925. 
Authori was also grantea to issue $10,000.000 of Toledo St. Louis & 
estern RR. Ist Mtge. 4% Gold bonds in exchange for a like amount of 
Toledo St. Louis & Western RR. Prior Lien 3'4 % Gold bonds: said bonds 
so issued in exchange to be pledged with the trustee under company’s re- 
funding mortgage ; 
Authority was also granted to iesue $9 
L ouis RR. Ref. Mtge. 5%‘ 
$9.575.000 of Toledo St 
at maturity; said 
security for the $ 


v 


.575,000 of New York Chicago & 
Gold bonds, Series “B,” in refundment of 
Louis & Western RR. Prior Lien 314% bonds paid 
refunding mortgage bonds to be pledged as collateral 
$8,138,750 note. V. 120, p. 2811, 2537. 


Nord Ry. Compagnie du Chemin de Fer du Nord), 
France.—/isting—Fornings.— 
The New York Stock Exchange has authorized the listing of $15,000,000 


St. 


ti 





614% External Sinking Fund Gold bonds due Oct. 1 1950. 
Earning Account Years Ending Dec. 31 1924. 
1922. 192: 
Frs. Fs. 

Passengers es 276,837,449 295,532,509 
Freight ee - 861,496,781 919,899,147 
Miscellaneous _.._._._- 32,289,045 22,25 272 

Total. 1,170,623,276 1 237,688,928 1 433,552,739 
To be deducted: One-third of the 

receipts of the Amiens to 

Rouen line (accruing to the 


a ee eae 11,946, 797 12,344, 73 uu 926, 26 348 
_ Receipts of Nord Ry ‘ 1,1! 58, 676,479 1,225,344,055 1,421 626,31 26,391 
Expenses (not incl. taxes) a— 
Gen. exps., pensions, &c___. 94,868,106 ©35,.637.129 654,775,402 
Operating expenses__- 395,536,569 332,169,876 356 ras 4,888 
Maint. rolling stock & equip. 493,618,138 564,875.953 571 ,011,090 
| Maint. track & buildings.... 166,946, 744 176,344,471 157, 753,17 750 
Resse ond — 
Total ; 1, 060, 969, 557 1, 109, 027, rr 30 1,139,83 5,130 
To be deducted: One-third of the 
expenses of the Amiens to 
Rouen line (chargeable to the 
State Rys.) ‘ 10,200,541 8,888,056 10, 175,728 


1,050.769,017 
107 ,907 462 


1,129 6 59, 402 
291 .966,989 


1,100,139,373 

125,294,682 
Fixed charges b.............-. 289,450,885 378,023,2 229 403,254,385 

a The transportation taxes on freight, payable to the “French Treasury, 
being collected on behalf of the Government, do not appear either in the 
receipts or in the expenses. In 1924 they amounted to Frs. 103,866,998, 
to be deducted, 1-3 of said taxes on transportation on the Amiens to Rouen 
line chargeable to the State Rys., Frs. 658,049; i. e., for Nord System, 
Frs. 103,178,949. 

kL Amount of interest and amortization of bonded debt, before deduction 
of the annuities payable by the Government. 
| c Beginning in 1924 the expenses for pensions, assistance, &c. 
distributed among all the company’s accounts. 

The definitive income account for 1924 as provided by the convention 
dated June 28 1921 follows (in frances): Operating receipts, 1,421,626,391; 
operating expenses, 1,129,659,402; interest, sinking fund, &c., on the cap- 
ital stock and bonded debt, after deduction of the annuities payable | by the 
Government, 269,717,269: deficiencies of secondary operations, 772,804; 
dividends (income reserved as provided in the convention dated June 28 
1921), 20,000,000; premiums created by the convention dated June 28 1921, 
| 31,107,971; total to be deducted, 1,451,257,447. Deficit, 29,631,055; 
amount required during the first year for the loans made in 1924, 576,901; 


Net 


, have been 


total deficit, 30,207 957 This deficit has been covered by the joint fund 
to the extent of 7,920,824, and for the balance by advances made to the 
French Treasury by the company, viz., 22,287,132; total as per above, 
30,207 ,957. 


The advances made by the company will be refunded by the French 
Treasury according to the provisions of the convention of June 28 1921. 
J. P. Morgan & Co. announce that they are now prepared to deliver 


definitive 6'< % External Sinking Fund Gold bonds, dated Oct. 3 1924, in 
exchange for interim receipts now outstanding. See offering in V. 119, 
p. 1733 


Norfolk & Western Ry.—Applies for Lease. 


The company has made formal application to the I.-8. C. 
for authority to lease the Virginian Ry. Co. for 999 years. The terms of 
the proposed lease include the payment of operating expenses, taxes, 
interest on funded debt, corporate maintenance and an amount equivalent 
to 6° upon the Preferred and Common stock of the Virginian.—V. 120, 
p. 2812 


Commission 





Northern Pacific Terminal Co. of Orevon.—Tenders. 
The Farmers’ Loan & Trust Co., trustee, 16-22 William St., N. Y. City, 
will until July 14 receive bids for the sale to it of Ist Mtge. 6% Gold bonds, 


due Jan. 1 1933, to an amount _— = to | eee $93, 997 at a price 
not exceeding 110 and interest. . 120, 5! 
Pearl | River Valley RR. N wa 8. 


The I.-S. C. Commission on June 30 authorized the company to issue 

35.000 ae notes in renewal of certain outstanding notes. and (or) 

35.000 of promissory notes to be sold at not less than par and int.— 
119, p. 580. 


Rio Grande & Eagle Pass Ry.—Ahandons Part of Line 


The I.-S. C. Commission on June 20 issued a certificat» authorizing th 
abandonment by the company as to inter-State and foreign commerce of 
Minera station, which is the western terminus of its railroad, and 8,000 ft 
of track immediately southeast of the station, all in Webb County, Tex 

V. 110, p. 168 


St. Louis-San Francisco Ry.—-Propo ed Acquisitions. 

The stockholders will vote Sept. 4 on authorizing (a) the acquisition by 
the company of the properties of Springfie id Connecting Ry., Fayetteville 
& Little Rock RR., Little Rock & Texas Ry. and Pittsburgh & Columbus 
Ry the entire outstanding capital stock of all these roads are owned by 
the St. Louis-San Francisco Ry., and (b) the acquisition by the company, 
or any controlled company, of the lines of railway and other property 
formerly of Muscle Shoals, Birmingham & Pensacola Ry., or the capital 
stock of a corporation owning such properties, and the capital stock of 
Jonesboro L City & Eastern RR., and the acquisition or lease of the 
property of corporation.—V. 120, p. 2548, 2398. 


St. Louis Southwestern Ry.— Ovoled Interest Basis. 

The Committee on Securities of the New York Stock Exchange has ruled 
that the Second Income bonds of the company be quoted on an interest 
basis Heretofore they have been quoted flat. The change is due to sus 
tained earnings on the company’s securities, which have given added 
assurance that future interest requirements would be met on the Second 
Income 4s as well as the road's First 4s, which have been quoted on an 
interest basis for some time.—V. 121, p. 67. 

VW 


Seaboard Air Line Ry.— Adjustment 4 

An installment of interest on the Adjustment bonds amounting to 24% % 
$25 represented by Feb. 1 1923 coupons, Nos. 51 and 52, for $12 50 
each, has been declared and will be paid on and after Aug. 1 at the New 
i! York Trust Co., 100 Broadway, N. Y. City.—V. 120, p. 2939. 
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Southern Pacific Co.—Acquisition and Operation of 
Lines of Railroad Equipment Trust 

The I.-S. C. Commission on June 25 issued a certificate authorizing the 
company to acquire and operate in inter-state commerce part of the railroad 
formerly known as the California Ry. lying south of East 14th St. and 
comprising 214 miles of track, all in the city of Oakland, Alameda County, 
Calif The Railroad Commission of California has approved and author- 
ized the sale ana transfer of th t company 

The part of the railroad which the compar proposes to acquire 
a number of nected jine ( tr equipped, that are now 
operated as par fa street rai : 1 in ina and adjacent cities 
The rail j eat r trial distr within the corporate lirrits 
of Oakland } tri ther re sever indus shipping 
receiving ynsider freigh Th dustri re served ) 
by tl y Tra t Syst ( y h h l heir traffic by electric 
moto yver it i thr i ct gy ith Southern ] 

? | } | ? 


the 


proper to 
J I 


short cor 


tries 
exclusi\ 


the 


the managen 
plement the I 


properties 


ition of the 


tay 
out. the valuation figure 
t in the Cincinnati New Orleans & Tex 

KR... the New Orleans & North- 
the Georgia Southern & Florida 


does 
not 
Pacific Ry f outhern 
eastern RR th Miobile & Ohio RR 
Ry., the Chicago Indianapolis & Louisville Ry Monon the Virginia 
& Southwes rn kt ind a number of other railway and terminal com- 
yanies, the stocks of which the Southern owns in whole or in part. The 
Seek value of these investments is $89,700,000 
The tentative valuation figure announced by the Commission is 
upon an inventory made as of June 30 1916, and does not include 
extensive additions and improvements provided in the past 8'4 
at a cost of $114,500,000 
The tent valuation 
capital, such figure being 
sa matter of fact, the 
$19,238,730 
In arriving at the tentative valuation figure the unit prices prevailing 
in 1914 were applied to construction quantities Since the pre-war pur- 
chasing power of money was at least 120°, of its present purchase power, 
not less than 70° of the tentative valuation figure should be added to 
this fizure to arrive at an estimate of the present-day costs of reproduction 
of the Southern’s properties 
In arriving at the tentative valuation figure the Commission has made 
a deduction of $68,714,416 for ‘depreciation’ of roadway, structures, and 
equipment. That there is no actual depreciation of this character with 
reference to a properly maintained railroad is well known. ; 
The company does not accept the Commission's tentative Valuation 
figure as representing the fair value even of the things which it purports 
to appraise, and in the following calculation the tentative valuation figure 
is used as a basis only for the purpose of illustrating what that figure would 
have been had that appraisal included the additional element of value 
referred to above 
Commission's tentative valuation figure 
Value of the Southern’s investment in the securities of other cos. 
whose properties are not included in the Commission's tenta- 
tive valuation figure- a 
Additions and improvements made by the Southern to its 
properties from June 30 1916 to Dee. 31 1924 11 
Excess of actual net working capital over amount of net working 
capital included in the Commission's tentative valuation 
figure 13,399,830 
Restoration of amount deducted by the Commission for 
“depreciation” of roadway, structures and equipment 68,714,416 
Addition of the excess of present-day cost prices over the 1914 
prices used by the Commission o- 244 


based 
the 
years 
itive figure £5.838.900 for net working 
arrived at according to the Commission's formula 
net working capital of the Southern amounts to 


includes only 


$349 066.622 


.700 000 


500,000 


346,635 


Total x%879 727 .503 
x This total exceeds by $254.258,780 the figure of $3625,468,723 at which 
the Southern’'s assets are carried on its balance sheet 
The New York Stock Exchange has authorized the listing of $2,000,000 
additional Ist Consol. Mtge. 5% bonds, due July 1 1994, making the total 
amount applied for $82,439,000.—V. 121, p. 71 


Spokane Terminal Co.—Retirement of Bonds. 

The First Trust & Savings Bank, Chicago, as trustee, has been provided 
with funds for the purpose and is prepared at this time to purchase at par 
and interest to date of presentation, the Ist Mtge. Serial 5% Gold bonds, 
maturing respectively on Aug. 1 1925 and Aug. 1 1926, and at 105 and 


a to date of presentation the bonds of subsequent maturities.—V. 81, 
p. 1045. 


Wabash Ry.—7'0 Acquire Ann Arbor. 

The company has applied to the I.-S. C. Commission for authority to 
acquire control of the Ann Arbor RR. through the purchase of its capital 
stock. The application states that it desires to acquire 8,400 shares of 
Pref. and 6,935 shares of Common of Ann Arbor in addition to 10,929 


shares of Pref. and 13,352 shares of Common which it now holds V. 120, 
p. 2939. 


Wrightsville & Tennille RR.—Final Valuation. 

The I.-S. ©. Commission has placed a final valuation of $1.532,000 
on the properties owned and used, and $1,235 on the used but not owned 
properties of the company as of June 30 1915.—V. 113. p. 1055. 


SSS 


PUBLIC UTILITIES. 


Boston Elevated Co. Employees Take Strike Vote to Compel Public Trustees to 
Retain Present System of Arbitration.—'*New York Evening Post" July 7, p.5. 


Allegheny Traction Co.— Judgment. 

On July 7 judgment was obtained against the Allegheny Traction Co., 
Pittsburgh, for $12,111 as guarantor by endorsement of $11,000 Millvale 
Etna & Sharpsburg bonds. The judgment is fer principal and 6% interest 
from Nov. 1 1923 and includes court costs in addition. The whole issue 
of Millvale Etna & Sharpsbure bonds is guaranteed by endorsement by 
the Allegheny Traction Co. The Allegheny Traction Co. is leased tothe 
Fort Pitt Traction Co. and the lease assumed by the Consolidated Traction 
Co. The Consolidated Traction is controlled by the Philadelphia Co. of 
Pittsburgh.—V. 121, 72. , 


American Light & Traction Co.— New Power Plant. 


To meet rapidly increasing requirements, the Comal Power Co., a sub 
sidiary, is constructing a new steam electric generating plant on the Comal 
River near New Braunfels, Texas, about 35 miles northeast of San An- 
tonio. The plant, which will cost approximately $3,000,000. will have an 
initial installed capacity of 30,000 k. w. and an ultimate capacity of 100,000 
k. w., and is expected to be finished during the autumn of 1926. It will 
serve San Antonio and vicinity and will also furnish power to the Texas 
Power & Light Co. through an inter-connection with that company, which 
operates in the oil fields to the northeast of New Braunfels.—V. 120, 
p. 1879, 1455. 


American Public Utilities Co., Grand Rapids, Mich.— 
Holders of all classes of stock of record July 10 will be given the right 
to subscribe on or before Aug. 1 for additional Common stock at par 


embraces | 








($100 a share) to the extent of 30% of their hodlings. The Committee on 
Securities of the Chicago Stock Exchange has ruled that the Partic. Pref. 
stock be quoted ex-rights July 10 and that warrants and rights be admitted 
to trading ‘‘when issued.’’ After July 14 trading will be in warrants only. 

V. 120, p 7 


, 
FAST 


American Water Works & Electric Co., Inc.—Ouiput. 

Electric output of the company’s subsidiaries for May 1925 aggregated 
101,094,504 k.w.h., comparing with 98,301,303 k.w.h. for the correspond- 
ing month of the previous an increase of 2,793,201 k.w.h. 

For the first 5 months of 1925 output of electric energy was 532,498,800 

wh wainst 517,.203.941 k.w-h. over the same period 1924, a gain of 
15,294,859 k.w.h \ 120, p. 331 
Street Ry.—Bonds Extended. 

onds due March 1 19 
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Berkshire 
The S200.000 5 295 have been extended to 
i i 120, p 
° ’ ° 
Binghamton Light, Heat ; 
The cc in its annual renort f our ywress of 
mut 1924 sy ke , reased hi xtension 
the ¢ 1 rf ompani ana irgement of 
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1994 anr 


properties. 
ctension The 
is increased by 
r and its neces- 
boiler ] ysulverized coal 
1924 r with a coal drying and pulverizing 
tation Additional power also lied by a 
i¢ 150 k.w. apacity, comple ted and plac d in service 
Another hydro-electric station, of 700 k.w. capacity, 
and will be ready for operation in 1925. 
tion the transformer capacity was greatly increased, 
1 extended to provide for additional outgoing lines. 
he proceed ro he sale of an additional offering of $1,500,000 lst 
[fe a nds he ffered in April of this year by Halsey, 
used for additions and improvements, in- 
10,000 k.w. generating unit at Johnson 
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Earnings for Calendar 


x Oper: 
Oper 


ting revenue 


exp 


} taxes al 


d depreciation 4.992 
Operating 
Deductions from income 2 
Preferred dividends 90 038 
Common dividends 50.000 


$498 (449 

Sv IT BHO 

000 
Balance surplus $130,562 603 
x Including other income V. 120, p. 2144. 


Bloomington & Normal Ry. & Light Co. 7enders.— 

Notice is given to the holders of the Ist & Gen. Mtge. 5°7 bonds that 
funds have been deposited with the Illinois Merchants Trust Co., trustee, 
Chicago, Lil., which are available for the purlchase of aid bonds and that 
offers ti.ereof will be received by the trustee until July 22 V.117, Dp. 37 « 

Broad River Power Co.—Pref. Stock Offered.—Pynchon 
& Co., West & Co. and Jackson & Curtis are offering at 
95 and div., to vield about 7.37°,, $1,400,000 7°; Cumul. 
Pref. (a. & d.) stoek. See original offering and deseription 
in V. 119, p. 2284.) 

Company .—Organized in July 1924 in South Carolina. Has acquired 
through merger authorized by the Legislature of the State of South Carolina, 
all the physical properties, franchises and other assets (except electric 
railway properties) of its former subsidiaries, Columbia Ry., Gas & Electric 
Co., Parr Shoals Power Co. and Columbia Gas Light Co. The electric 
railway property will continue operation as Columbia Ry., Gas & Electric 
Co., whose entire Common stock is owned by Broad River Power Co. In 
addition to the electric and gas properties formerly owned by Columbia 

y., Gas & Electric Co. and its subsidiaries, Broad River Power Co. has 
practically completed the construction of a new steam power plant at a 
site on the Broad River near its Hydro-Electric plant at Parr Shoals. 
Company supplies electric light and power service to the territory in and 
about Columbia, 8. C., and through its new power generating facilities 
and transmission lines will furnish electric service to many additional com- 
munities in this section of the State. including Winnsboro, Batesburg, 
Leesville, Lexington and Johnston. The 70-mile transmission line from 
the new plant at Parr Shoals to the district around Spartanburg will enable 
the company to obtain a very considerable amount of desirable power 
business which is not now secured by the utility company operating in and 
about Spartanburg, because of insufficient production for the territory's 
requirements. The company will continue to furnish the entire gas service 
in the city of Columbia. 

Valuations.—Based upon independent engineer's reports as of May 31 
1924 and including construction accounts and additions to property from 
that date to May 31 1925 the value of company’s physical properties 
directly owned is $12,673,589 This amount is exclusive of electric railways 
owned by Columbia Ry., Gas & Electric Co. ; 

Capitalization Authorized. Outstanding. 
Ist & Ref. Mtge. bonds a $1,110,000 
10-Year 6'4 % Secured Gold bonds $1,500,000 
7% Cumul. Preferred stock (incl. this issue) 10,000 ,000 
Common stock 10.000 ,.000 
Parr Shoals Power Co. lst Mtge. 5s Closed 
Col. Ry., G. & El. Co. Ist M. 5s, 1936 Closed 
Col. Gas Light Co. 10-Year 7s, 1930 Closed 
Columbia Canal Co. 6s, 1926 Closed 

x The Ist & Ref. Mtge. is a first lien on the plant and transmission lines 
of Broad River Power Co. now under construction, and a lien upon the 
physical properties formerly owned by Columbia Ry., Gas & Electric Co. 
and subsidiary companies. subject to the liens of the mortgages outstanding 
against those properties. Mortgage does not limit in amount the authorized 
total of bonds to be issued, but the certification and delivery of bonds is 
carefully restricted to the refunding of underlying bonds on any —— 
of the company owned or acquired, and to the issue of bonds for not to 
exceed 80% of the cost or fair value, whichever is less, of properties built 
or newly acquired. 

Earnings Year Ended May 31 1925 (Includes Earns. of Properties Acquired 
From Subsidiaries in June 1925). - 

Operating revenue and other income ae $1 495,228 

Operating expenses, maintenance and taxes 622.419 


$872,809 
393 287 


$138,078 


Total income 
Interest charges, &c 


Balance available for dividends, depreciation, &c ‘ 

Annual dividend of $7 per share on 26,500 shares Pref. stock ; 

Control & Management.—Company is controlled by General Gas & 
Electric Corp., through ownership of the entire outstanding Common 
capital steck and the properties are under the management of the S.W. 
Barstow Management Association. Inc.—V. 121, p. 72. 

Brooklyn Borough Gas Co.—Offer to Stockholders .— 

The company, in a letter to stockholders, is advising them that it has 
received from a prospective purchaser_un-named an offer to purchase 
the Common shares outstanding at $107 50 a share. It is stated thet a 
large majority of the stockholers have already deposited their stock and 
those that have not are asked to deposit before Aug. 8 with the Land 
Title & Trust Co. of Philadelphia.—V. 120. p. 2010. 

Calumet Gas & Electric Co.—-Bonds Offered. Halsey, 
Stuart & Co., Inc.. are offering at 98) and interest, to vield 
about 5.60, $2.700,000 First & Ref. Mtge. 5'4°, Gold 
bonds, Series ‘“*B.”’ 
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Dated July 1 1925: due July 11960. Interest payable J. & J. at Halsey, 
Stuart & Co., Inc., © hicago and New York, without deduction for Federal 
income taxes not in excess of 2% Denom. $1,000, $500 and $100 c*. 
Redeemable, all or part, at any “ies upon 30 days’ notice at the following 
prices and interest: p rior to July 1 1935 at 105; on and after July 1 1935 at 
104 less 1% for each full 5-year period e lapsed after June 30 1935: 
and subsequent to July 1 1955 at 100. Company will refund the Penna. 
and Conn. 4 mills and Maryland 4 mills taxes, the District of Columbia 

ersonal property taxes not exceeding 5 mills per dollar per annum, and the 
Mass. income tax on the interest not exceeding 6“ of such int. per annum. 

Issuance .—Authorized by the Indiana P. 8S. Commission. 

Data from Letter of President Samu! Insull, July 8. 

Company .—Incorp. in Indiana. Owns and operates public utility proper 
ties employed principally in the production and sale of electricity and gas 
for light, heat and power. Company serves directly 73 Indiana communi- 
ties, 72 with electricity and 2 with gas, having a combined population of 
over 75,000. The entire power requirements of the street railways in 
Gary. Ind., are supplied by the company 

Company is now acquiring the properties of the ¢ 
which are leased under favorable conditions. as authorized bs the Indiana 
P.S. Commission to Northern Indiana Gas & Electric Co., for a term of 36 
years from Feb. 2 1925 The first section of the 132.000-volt super-power 
transmission line, now in operation, extends from the Ilinois-India 
line south of the Chicago city limits through the steel district immediately 
south of Lake Michigan. to its new 132.000-volt substation at Aetna, Ind, 
the big power distributing centre of northwestern Indiana This line 
built on the 150-foot right of way and being extended to Michigan City 
a tot al distance of about 37 miles, is an important link in the super-power 
ring around Chicago. inter-connecting as it does the rating stations of 
the C ommonwealth Edison Co. and Public Service Co. of Northern [inois, 
with the properties of the Northern Indiana Gas & Electric Co. and of the 
company, making the Calumet-Gary section of northern Indiana an integral 
part of the greatest power zone in the world 

Security.—Mortgage covers all fixed property now or hereafter owned, 
subject te the outstanding divisional bonds, if any, on properties at the 
time of their acquisition and those thereafter issued for pledge under tho 
mortgage. Mortgage will be a direct first mortgage on all physical property 

valued by the Indiana P. 8. Com 


now owned and being acquired, recent}, 
amount largely in excess of these bonds to be presently out 


and on 


‘alumet Power Co., 


na State 


vene 


mission at an 
standing. 
aS apitalization— 
7 on eet stock 
C ommon stock (no par value) 
First & Ref. Mtge. bonds Series A 6% a $2,500,000 
do Series B 5'4% (this issue ; ‘700.000 
a Issuance of additional bonds limited by the restrictions of the mortgage. 
Purpose Proceeds will be used to retire all the $184,000 underlying 
divisional bonds outstanding on properties recently acquired, to reimburse 
the company for capital expenditures heretofore made, to acquire the 
properties of the Calumet Power Co., and towards completion of sub- 
pa ations and 132,000-volt super-power transmission line to Michigan City, 
nd. 
Earnings 12 Months Ended 
Operating revenues 
Operating expenses, 


Authorized Outstanding 
$5,000,000 $1, 500,000 
500.000 shs. 25f , £900 shs. 


April 30 
including other income 
maintenance and taxes 


1925. 
$1,610,238 
903 452 
Net earnings before depreciation $663,716 $706,785 
Annual interest on funded debt upon completion of this finan 

cing will require 

Management and Control.—Company's outstanding C oneal stock is 
owned or controlled by the Midland Utilities Co.—V. 120, 3311, 3184. 


Pane 


below . 


$298,500 


Name 
of Canada, Ltd., 


Canadian Marconi Co.—(Charnge of 
See Marconi Wireless Telegraph Co. 


Canadian Western Natural Gas, Light, Heat & Power , 


Co., Lim.—/ nternational Utilities Corp. Increases Int.inCo.— 
See that corporation below.—V. 120, p. 701. 


Central New York Gas & Electric Co.— Tender. 

The Philadelphia Trust Co., trustee, Broad and Chestnut Sts., Phila., 
Pa., will until Aug. 3 receive bids for the sale to it of Ist Mtge. 5% Sinking 
Fund Gold bonds, dated March 15 1911 to an amount sufficient to exhaust 
$11,015 at a price not exceeding 105 and interest.—V. 120, p. 209. 


Central Power & Light Co.—New Control.— 
See Middle West Utilities Co. below.—V. 120, p. 1880. 


Chicago Lake Shore & South Bend Ry.— Sale. 

The road was sold June 29 to the Chicago South Shore & South Bend 
RR. for $6.000,000. The railroad, which runs from Chicago to South Bend 
and is better known as the South Shore Line, was sold at a public sale held 
on the company's property in Gary by direction of the U.S. District Court. 
The sale was conducted by Floyd O. Jellison, Special Master appotases by 
Federal Judge Slick of South Bend. The property was bid in by Hubert 
Hickman of Indianapolis, President of the new company. 


Sale of the property at public auction brings nearer the assumption of | 


management of the railroad by Samuel Insull and associates. 
must be approved by the Federal Court and title must be 
ae me as a new owners, it is estimated that it will be 
yefore the Midland Utilities Co., of which Mr. Insull is President, assumes 
actual control of the railroad. Announcements will be made later regarding 
the officers of the new company who will operate the line and the re-electrifi 
cation and renabilitation program which will be carried out by the new 
owners. 

Coincident with the bidding in of the South Shore Line property, 
stated at the office of the Midland Utilities Co. 


As the sale 
passed to the 


it was 
in Chicago that rehabilita- 


tion plants for the South Shore were being worked up but that these plans | 
did not contemplate developments other than the improvement of service 


on the existing line between Chicago and South Bend. 
The Indiana P. 8S. Commission and the Illinois Commerce Commission 


have authorized the newly incroporated Chicago South Shore & South Bend | 


RR. to issue the following gocurities: 

30-Year 64%% Ist & Ret. Mtge. Gold bonds 

50-Year 6% 2d Mtge. Gold bonds 

50-Year Adj. Mtge. Gold bonds (bearing no int. during first 
2 years, 2% during 3d year, 4% during the 4th year and 
6° annually thereafter) sxe 1,750,000 

Common stock | bey og par value 150,000 shs. 
The South Shore Line has been in receivership since last February. Bond 

holders of the railroad living in Cleveland worked out a reorganization plan 

with the Midland Utilities Co. for the acquisition of the property 4 the 

latter. The Midland Utilities Co. and the present bondholders ll be 

jointly interested in the property, but the Midland company will have a 

controlling interest and the operation of the line will be under the manage- 

mentment of Mr. Insull and his associates.—V. 121, p. 73. 


Chicago South Shore & South Bend RR. 


See Chicago Lake Shore & South Bend Ry. 


City 


$2,000,000 
250 ,000 


Acquisition. 
above.—V. 121, p. 73. 


Chicago Surface Lines. Sues 
$794,000 Jnterest 

Suits for $794.000 were begun July 7 
the Chicago City Ry. by the City 


Companies for 


against the Chicago Railways and 
of Chicago to collect interest claimed 
to be due from the traction fund. The suit is an aftermath of the policy 
pursued by _Mayor Thompson, when his Administration refused to accept 
the city’s 55° of traction receipts on the theory that by so doing the 5c 
fare suits pending in the Federal courts and other litigation against the 
traction company would be jeopardized. 

This ey continued for a period of about four years, at the end of 
which t companies owed the city about $8,000,000. They made re- 
> te aders of the n oney which the City Comptroller refused to accept. 

When Mayor Dever took office one of the 
decide the city should accept the money. 

A total of approximately $8,000.000 was paid into the city treasury. 
Of this amount the Chicago Railways paid the most However, 
companies dec ii @ | to pay interest at the rate of 5% claimed by the city 

7 claim acainst the Chicago Railways Co. is for $526,202. That 
against the Chicago City Ry. is for $268 .117.—V. 120, p. 828. 


Cities Service Co.—Dividend on Bankers’ Shares.— 

The directors have declared a cash dividend of 14.6875c. a share on the 
bankers’ shares, payable Aug. 1 to holders of record July 15. A cash 
dividend of 14 4c. was paid on these shares on July 1. 


Co. 





| Only within the 


about two weeks | 


| current 





first things he did was to 


both | 


| tion Aug. 1 at 108 and interest at the Guaranty Trust Co., 


The U. 8S. Mtge. & Trust Co., 


as trustee, will until July 23 receive bids 
for the ve ‘to it of Ist & Coll. ’ 


Trust 5% Gold bonds, dated July 1 1905, 
of the Union Gas Co. of Spokane, Wash. (controlled by the Pan BE Gas 
& Fuel Co., a subsidiary of Cities Service Co.), to an amount sufficient to 
exhaust $20,752 at a price not exceeding 110 and int.—V. 120, p. 3312, 3185. 


Citizens Gas Co. (of Ind.).—Scrip to Be Redeemed. 

In an announcement sent to the Common stockholders, C. L. Kirk, 
Vice-President and General Manager, says: 

“By the articles of association of the Citizens Gas Co. of Indianapolis, 
dividends on the Common stock are limited to the amount of 10% per 
annum, with a further provision that if such amount of dividends is not paid 
in any year, then in any subsequent year, after dividends for the current 
year to the extent of 10°% on the par value of the stock have been paid, the 
back dividends shall be made up if there are current earnings available for 
that purpose. 

“On June 7 1920, for the purpose of equ 
1915, with that sold thereafter, the com 
earlier stock a form of scrip canes nas ‘‘ace 
senting the amount by which the dividends paid prior to July 1 1915 had 
failed to equal 10 per annum These certificates the company has not 
as yet been able to take up, and it can not do so in any year until after the 
full dividend of 10 for the current year has been paid 

However, the Milburn By-P which is controlled by 
his company, has accumulated during the last four or five 
which at the request of the c many it has agreed to use in pur- 
ising fr “om the holders thereof the above ioned scrip of this company. 
This it will be prepared to do on or after July 10 1925. Holders of any 
such scriy » shoul i present same at the office of the Citizens Gas Co., and they 
will receive the face value thereof on proper endorsement to the Milburn 
By Products Coal Co. 

(The total amount of scrip outstanding is $125 
a share on the 50.000 shares of Common stock that were issued oriay to 
July 1 1915.]—V. 120, p. 2814 


City Light & Teactian Co.—One-Year Note Issue. 
_ The Coal & Iron National Bank has been ap] caiated trustee under a 
$625,000 544% 1-Year note issue of the company .—V. 114, p. 1650. 


Consolidated Gas Co. of New York.—Listi 
The New York Stock Exchange has authorized the listing ‘of § $50,000,000 
2)-Year 514 % Gold Debenture bonds due Feb. 1 1945.—V. 120, p. 828. 701. 


Consol. Gas Elec. Lt. & Pr. Co. of Balt.—Listings.— 

The Baltimore Stock Exchanze has authorized the listing of $1,000,000 
6% Series ‘‘D’’ Cumutative Preferred stock. 

The Baltimore Stock Kxchange has also authorized the listing of $9 000 = - 
000 Ist Ref. Mtge. Sinking Fund Gold Bonds, 5%, Series ‘‘F."’ 
proceeds of these bonds, together with additional c ash to ry supplied b 
the company, will be used to refund $8,532,500 Series ‘‘D" > ist L by 
Mtge. Sinking Fund Gold bonds due Oct. 1 1951, which neue ‘been called 
for redemption on Aug. 1 1925 at 110 and interest, and to reimburse the 
treasury of the company, in part, for the cost of additions and extensions 
to properties, including gas and electric plants, transmission lines and 
distribution systems.—V. 121, p. 74. 


Denver Tramway Corp.—/ncorporated. 

This company was incorporated in Delaware June 23 last, per reorganiza- 
a s of Denver Tramway Co. and Denver & Northwestern Ry. in 

- 120, p. 2548, 3313. 


iaeelt United Ry.— Failure of 

The failure of the refinancing plan, calling for an $8,000,000 General 
Mortgage bond issue, and the probability of foreclosure receivership pro- 
ceedings being instituted at an early date, were discussed in detail b 
Albert B. Hoffman, Vice-President of the Security Trust Co. Mr. Hoft- 
man's statement follows: 

“It will be remembered that a short time ago directors of the company 
devised a refinancing plan calling for the stockholders to subscribe for bonds 
to the extent of 40‘, of their par holdings, and for the unsecured creditors 
to exchange their claims for a like amount of the bonds. From the infor- 
mation conveyed to the receivers by the large stock interests in Montreal 
we had much hope that the reorganization plan might be carried out. 
past few days did it become evident that the stockholders 
had failed to respond favorably to the plan of the directors. Facing this 
condition, prompt action on our part was necessary because out of the first 
payment on bond subscriptions was to ceme the funds required to meet all 
of the interest due July 1. 

“At that date we had on hand about $660,000 in cash. Facing current 
payrolls and current bills, we did not feel justified in using practically all 
of this money to meet the interest charges of the several bonds. We, how- 
ever, were in position to pay the interest of the Consolidated 444% bonds 
covering the property sold to the City of Detroit. 

“There are three issues upon which default is made. These are the 
First Mtge. & Coll. Trust 6°, bonds; the First Mtge. 5% bonds of the 
Detroit & Port Huron Shore Line Ry., and of the First Mtge. 5° bonds 
of the Detroit Monroe & Toledo Short Line Ry 

‘There is on deposit with the Central Union Trust Co. 
tee under the 6° First Mtge. & Coll. Trust bonds, the sum of $5 100, 000 
received from the City of Detroit last June. This would ordinarily be 
applied to sinking fund payments and the trustee under the issue has 
dec ided to hold this cash for the pro rata benefit of all bondholders. 

‘Under the receivership, splendid advancement has been made, 


ializing stock sold prior to July 1 
ipany issued to the holders of the 
‘rued dividend certificates,’ repre- 


roducts Coal Co 
some reserves 


+ 
if 
‘ 

\ 


ears, 


ment 


250, representing $2 624% 


lan ‘ 


New York, trus- 


We 


| have put into effect many economies in operation without detracting from 


the value of the service. The net earnings have been enough to meet 
interest charges. With increased revenues possible through the 
rate advances granted by the Michigan P. U. Commission, but not yet put 
into effect, I believe that the company could have weathered the storm 
had the stockhelders found themselves able and willing to protect their 
interests by further investment along the line proposed by the directors. 

‘Now that there has been default, I presume the bondholders will form a 
protective committee in order to plan for the future. This is, of course, 
the ordinary procedure. In the meantime and until further order of the 
court, the property will continue to be operated as at present.’ Ve 
p. 74. 


Dominion Power & Transmission Co., 
President, &c. 


Ata meeting of the board of directors on June 24 W. E. Phin of Hamilton 
was elected-President to succeed J. R. Moodie. James Moodie of Hamil- 
ton, J. B. Woodyatt and A. J. Nesbitt of Montreal were appointed to 

vacancies on the board, one caused by the death of W. C. Hawkins and 
another by the resignation of C. E. Neil, of Montreal.—V. 120, p. 2011. 


Eastern Massachusetts Street Ry. New Director. 

L. Sherman Adams has been elected a director, succeeding W. E. 
Gregor. 

The company has applied to the 
permission to operate three 31-passenger buses between Newport, R. 
and Fall River, Mass V. 120, p. 2683 


Electric Light & Power Co. of Abingdon & Rockland. 

The company has applied to the Massachusetts Dept +! Public Utilities 
for authority to issue 4,536 shares additiona! stock (par $25) at $30 a share. 
The proceeds are to be used by the company to finance in part a floating 
indebtedness of $145,000 incurred in making additions and improvements, 
&c., to ite property V. 120, p. 3186 

Electric Power & Light Corp. 
& Light Co. Properties.— 

On July 7 the details incident to the acquisition by the corporation of 
the holdings of the Southern Power & Light Co. were completed. With 
the acquisition of control of subsidiaries of the Southern Power & Light 
Co. the Electric Power & Light Corp. will contro] companies serving com- 
munities located in 9 States, viz.: Texas, Utah, C aaa — Wyoming, 
Oregon. Arkansas, Mississippi and Louisiana V. 121. 74. 


Empire Refining Co.— Bonds Called 
Certain First Mtge. & Collat. Trust 10-Year Sinking Fund 6% 
bonds, due Feb. 1 1927 (aggregating $259,500). 


Ltd.— New 


Mc- 


Rhode Island P. U. Commission fer 


‘* 


Acquires Southern Power 


Gold 
have been called for redemp- 
140 Broadway, 
New York City. 117, p. 2438. 


Galveston-Houston Electric Co. 
The Old Colony Trust Co., trustee, Boston, 
receive bids for the sale to it of Galveston Electric 


Tenders. 
Mass.. will until July 13 
Co. Ist Mtge. 5% Gold 
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bonds, due May 1 1940, te an amount sufficient to 
V. 120, p. 2941 

General Gas & Electric Corp. 
Inde htedne and Im prove Cap try] The plan to 
retire the bonded indebtedness and improve the capital strue- 
ture of the corporation mentioned briefly in V. 120, p. 3314, 


exhaust $ 


Pla y) to Re i; 


Structure. 


( the Bonds ] 


thy 


is now given more fully: 

Capital Stock of Maine Corporation The following shares of the capital 
stock of General Gas & Electric Corp of Maine were issued and out- 
standing as of June 20 1995 
Cumulative Pref. stock, Cl. A_62.650|Convertible Pref. stock 1.120 
Cumulative Pref. stock. Cl. B_32.500!Common stock 5 112 

Canital tock a MUaine Cor y The following hares of tt capit 
stock of the Gener Gas & Ele c Co. (of Maine) were issued and out- 
standi: sof June 20 1995 
Cumulative Pref ) 541Co on stock 45.154 
Convertible Pref. stock 14,16 

Stoci Con re n Held Comnany The General Gas & Electric Co 
had in its tre ir of J } 1925 the following shares of the capital stock 
of General Ga & Electr ( rp 
Cumulative Pref tock. ¢ \ 7 'Convertible Pref. stock 14.163 
Cumutlst e Pref tock ¢ :R »T | Common toct 15 4 

The « nnr holding stock of tt corporation for issuance against the 
surrender of the outstanding ock of th company, pursuant to the pl an 
for the adjustment of iritic dated March 14 1922 

The following nlan is propose d: 

To Organize Delaware Corporation Procure the organization of a cor- 
poration to be known General Gas & I lectric Corp. (of Del under the 
laws of Delaware with obiects, purpose powers, limitations and pro- 
visions ich as under tt idvice of counsel shall he deemed appropriate 

Capitalization The authorized capital stock shall be as follows 
Cumulative Pref. stock, Class A (without par value), to bear 

dividends at such rate, not exceeding $8 per share per ann 


as Shall be fixed hy the directors when 
to time shall be issued 
Oumulative Pref 


uch stock from time 
400.000 shs. 


stock, Class B (without par value), to bear 

dividends at the rate of &7 per share per annum 100,000 shs. 
Common stock, Class A (without par value to bear non- 
cumulative dividends at the rate of $1 50 per share per 


annum and participating 
Common stock, C B (without par value 
dends and participating 400.000 shs. 
Dividend participations : 380 600 
The dividend participations will entitle the holders thereof to receive 


R00 000 
, entitled to divi- 


shs. 


ass 


certain payments and represent the participating right of the present 
holders of the Cumulative Pref. stock, Class A, and the Cumulative Pref 
stock. Class B. of the Maine corporation 

Erchanae of Stock of Cornoration (] For each share of Cumulative 
Pref. stoc! Class A. of the corporation (except such of said shares as are 


held by the company 
of the new 
(2) 


issue one share of $8 Cumulative Pref 
corporation and 4 dividend participations. 

For each share of the Cumulative Pref. stock, Class B, of the cor- 
poration (except such of said shares as are held by the company) issue one 
share of Cumulative Pref. stock, Class B, of the new corporation and 4 
dividend participations 

(3) For each share of Convertible Pref. stock of the corporation (except 
such of said shares as are held by the company) issue 4 shares of Common 
stock, Class A. of the new corporation. 

(4) For each share of Common stock of the corporation (except such of 
said shares as are held by the company) issue 4 shares of Common stock, 
Class B. of the new corporation ~” 

Exchange of Stock of Comnanu.—The Cumulative Pref. stock of the com- 

any is now exchangeable for Cumulative Pref. stock, Class A, and Cumu- 
ative Pref. stock, Class B, of the corporation, and after such exchange 
will be entitled to the rights of exchange for the stock of the new corpora- 
tion as above set forth. 

For each share of Convertible Pref. stock of the company issue 4 shares 
of Common stock, Class A, of the new corporation. 

For each share of Common stock of the company issue 4 shares of Com- 
mon stock, Class B, of the new corporation. 

Terms.—The terms and preferences of the Cumulative Pref. stock, 
Class A and Class B, of the new corporation will be substantially the same 
as those of the corresponding classes of stock of the corporation except for 
the omission of participation privileges from the rights of the Cumulative 
Pref. stock. Class A and Class B, of the new corporation. This omission 
of participation privileges. however, is compensated by issuing dividend 
particinations to the holders of the Cumulative Pref. stock, Class A and 
Class B, of the corporation. up ms 

The terms and preferences of the Common stock. Class A. of the new 
corporation will be substantially the same as those of the present Convert- 
ible Pref. stock, except that the option of conversion to which the present 
Convertible Pref. stock is now entitled will be eliminated. The Common 
stock, Class A, of the new cornoration wil! be entitled to receive $25 per 
share in liquidation or dissolution before the Common stock, Class B, of 
the new corporation will be entitled to receive anv of the assets of the new 
corporation, and after the Common stock, Class B, shall have received $25 
per share in liquidation or dissolution any remaining assets shall be divided 
equally between the outstanding shares of Common stock, Class A, and 
Common stock, Class B. ~ eee 

The terms and preferences of the Common stock, Class B. of the new 
corporation wil! be substantially the same as those of the present Common 
stock. In liquidation or dissolution, after the Cumulative Pref. stock. 
Class A and Class B. have each received $100 per share and accumulated 
dividends, and the Common stock, Class A, has received $25 per share, 
the Common stock. Class B, will receive $25 per share and any remaining 
assets shall be divided between the outstanding shares of the Common 
stock, Class A, and Common stock, Class B, of the new corporation. 
Recognition is thus given to the present right of the Convertible Pref. stock 
to acauire bv conversion the liquidation rights of Common stock 

To Retire All Bonded Debt.—Banking arrangements have been made. con- 
ditioned upon this plan being declared operative, for the sale of stocks of 
the new corporation sufficient to retire all of the bonded debt of the com- 
pany and the corporation, thereby eliminating all fixed charges. 

Depositaru.—In order to facilitate the carrying out of the plan, stock- 
holders of the company and stockholders of the corporation are requested 
to deposit with Equitable Trust Co., the depositary, at its office. No 37 
Wall St.. New York, N. Y., certificates for their shares. : ; 

Committee Appointed to Carry Out Plan.—William 8. Barstow, Irving W. 
Bonbright, William F. Lngold, John F. Moors and Lucien H. Tyng. 


A cireular prepared by the committee and sent to the 
stockholders of the corporation and the company says 
in substance: 


When the General Gas & Electric Corp. was organized in 1922 all classes 
of Pref. stocks were given the privilege of participating in earnings declared 
as dividends after dividends of $6 per share had been paid on the Common 
stock in any calendar year. These participating privileges were the same 
as had existed in the shares of stocks of the General Gas & Electric Co 
organized in 1912, whose holders were offered the new shares in exchange. 
The directors believed at that time, and still believe. that these privileges 
were then necessary as an inducement to secure the investment of additional 
capital which was required to permit the corporation properly to take care 
of existing investments and to take advantage of desirable opportunities 
for expansion. 

There has been, however, such a marked improvement during the last 
three years in the financial standing and in the credit position of the cor- 
poration that it is considered by the officers and directors that the aforesaid 
participating privileges on the Cumulative Pref. stocks are no longer 
necessary to procure the investment of whatever additional capital may 
be required from the sale of such stocks. F 

Therefore, holders of the Cumulative Pref. stock, Class A. and Cumu- 
lative Pref. stock, Class B, of the Maine Corporation are now offered an 
equal number of shares of the new corporation, entitled to the same cumu- 
lative dividends and with substantially the same terms and preferences, 
except that the Pref. stocks of the new corporation will not be participating. 

In exchange for the participating rights of the present stock, each share 
of the Cumulative Pref. stock, Class A, and Cumulative Pref. stock, Class B, 
of the Maine corporation will receive 4 dividend participations which wil! 
entitle the holder to the same proportional distribution of additional divi- 


stock, Class A, 
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dends that would be received on the present stock. 
4 dividend participations in place of one 
issuance of 4 ’ 


The reason for giving 
is that the plan provides for the 
shares of Common stock, Class A, of the new corporation in 








exchange for each share of present Convertible Pref. stock and 4 shares of 
Common stock. Class B. of the new corporation in exchange for each share 
of present Common stock 

Each share of the present Convertible Pref. stock is offered 4 shares of 
the Common stocl Class A. of the new corporation. entitled to non- 
cumulative di lends of $1 50 per share per annum before any dividends 
are pa‘ »] pon the Common stock, Class B The dividend to be paid 
upon the 4 shares of Common stock. Class A. of the new corporation is 
th equivalent to the $6 dividend provided for the present Convertible 
Pref. stock Like the present Convertible Pref. stock, the Common stock 
Cc) \, of the new corporation will not be entitled to vote 

Each share of the present Common stock is offered 4 shares of Common 
toc} Cc} s B. of the new cornoration. which latter stock is entitled to 
re ¢ “uy ive d dends of $1 50 per share per annum before any 
udditic j i are declared unon the Common stocl Class A, or 
anv div ‘ leclared unon the dividend particinations. and will share 
equall vith the Common stock, Class A. and the dividend participations 
ins iclit mount declared lends in any calendar year after 
the C'« r y te | B. ha 1 50 per share 

In lia stion or d lntion the tive Pref tock, Class A, and 
the C tive Pref tor} Clas the new cornoration shall each 
rarely 10) re d +4 mulated and unnaid dividends. and then 
the ¢ oe} ‘ 4 shall re ve $25 per share, and thereafter 
and itherwise the Co on stock. Class B. shall receive 325 per share. 
Ar ° ing of the corporation shall be divided equally between 
the outstanding es of Cor on stock, Class A. and the Common stock 
( 3; B Reco ion is thus given to the present richt of the Convertible 
Pref tock to ar hy conversion the liquidation richts of the Com. stock. 

The plan seems to the committee to preserve substantially all the rights 
which « h cla of stock has at the present time. and it will further permit 
the compar to expand bv the sale of new stocks on advantageous terms. 
The thorized amounts of stock in the new corporation have been fixed 


to provide for reasonable future growth V. 120, p. 3314, 2814. 
Georgia Light, Power & Railwavs.— Tenders. 
The New York Trust Co., 100 Broadway. N. Y. City, will until Aug. 1 


receive bids for the sale to it of Ist Lien 5% 30-Year Gold bonds dated 
Sept. 1 1911. to an amount sufficient to exhaust $75,693, at a price not 
exceeding 105 and interest to Sept. 1.—V. 120, p. 2400. 


Grand Rapids Railway.—Annual 


Calendar Years— 1924. 1923. 1922. 1921. 
Gross earnings $1.771.332 $1,817,607 $1,861,477 $1,844,732 
Operating expenses 1.099.175 1,121,186 1,215,521 1,223,780 
Taxes 137 542 135,963 132,403 132,244 
Depreciation 144.460 171,497 176.13? 181.3992 
Interest, &c 344,728 324 086 330,837 337 867 

Net income 345.428 $64 674 $6,583 def$30.481 

A review of the report indicates that the company has begun a program 
to equip the property for active solicitation of increased transportation 
business The most important feature of this program will be the adoption 
of a new type and design of electric street cars—the first of their kind in the 


United States Asa result of the destruction by fire of a large part of the 


company's rolling stock in July 1924, the management decided before 
ordering the new equipment to conduct experiments in the field of light 
weight and more convenient street cars 

As a result, three of the largest manufacturers of street railway cars in 


the United States have built three specially designed cars 


embodying inno- 
vations which are 


a distinct deperture from previous design and construc- 


tion These cars are known as licht-weigcht noiseless cars They average 
24 000 Ibs about half the weicht of cars of a similar size generally used 
to-dav The trucks are equipped with noiseless roller bearings and drum 


type band brakes controlled bv air instead of the usual iron brake shoes. 
A better and easier seating desien, 


more accessible step and door arrange- 
ment 1 lighting. heating 


improved and ventilation, ample safety devices, 
bulletin boards for general news items, electric ‘loud-speaker"’ announcers, 
and economy devices features Cars are desiened for operation by 
either one or two men Tests of the three cars are now being conducted in 
actnal operation 

Expenditures of $224,601 for additions and improvements to property 
during the year inelnded ent-off and re-routing work to improve traffic 
conditions The capital outlays, averaging $222.50N0 annually for the past 
five years. are placing the company in a sound position to attract business 
in line with the program under way.—V. 119, p. 1394. 


Great Corsolidated Electric Power Co., Ltd. ‘Daido 
Denryoku Kabushiki Kaisha).-Bonds Sold.—Doillon, 
tead & Co., Guaranty Co. of New York, Harris, Forbes & 
Co. and Bonbright & Co., Inc., have sold at 86 and interest, 
to vield 734% (to maturity) $13.500,000 Ist & Gen. Mtge. 
614% Sinking Fund Gold bonds (closed issue). 

Prin. & int. (J. & J.) payable in 


are 


Dated July 1 1925: due July 1 1950. 
New York at the office of Dillon, Read & Ceo., fiscal agent, in United States 
gold coin of the standard of weight and fineness existing on July 1 1925 
(or at the option of the holder, in London in sterling at exchange rate of 
$4. .8665 to the pound sterline). without deduction for anv Japanese taxes 
when held by non-residents of Janan Denom. $1,000 and $500 Callable 
all or part on anv int. date after 30 days’ notice at 1090 and int The 
Industrial Bank of Japan, Ltd., Tokyo, trustee: Central Union Trust Co., 
New York. countersiening agent 

Sinking Fund A sinking fund will be provided, available semi-annually, 
sufficient to retire $300.000 bonds per annum for the first ten years, and 
&700.000 bonds per annum thereafter, to buy bonds if available at not ex- 
ceeding 100 and int. and insofar not available to call by lot at that 
price. This sinking fund is calculated to retire the entire issue by maturity. 
Data from Letter of Momosuke Fuku7zawa, President of Company. 

Business and Properties Company is one of the two largest producers of 
electric power in Janan. selling its output for the most part under long-term 
contracts to retail light and power distributors, traction companies and 
large industrial consumers. In less than five vears its generating capacity 
has increased from 25,800 k. w. to a present capacity of 255.300 k. w. 
The territory served has an intensive industrial development and contains 
a population of more than 20,000.000, including the cities of Tokyo, Yoko- 
hama, Osaka, Nagova. Kyoto, Nara, and many other cities and towns. 

Company owns 13 generating plants (one under construction), 24 substa- 
tions (6 under construction). and a comprehensive high-tension transmis- 
sion system. Total properties owned represented, as of Feb. 28 1925, a 
cost less depreciation of $76,840,692. 

The properties are modern and compare favorably, as to design and con- 
struction, with the most approved American practice The major portion 
of machinery and equipment has been manufactured in the United States. 

Security.—Direct obligation of company and secured by closed first mort- 
gage lien created under the laws of Japan on properties representing a cost 
less depreciation of Feb. 28 1925, of $33.234.478. These properties 
comprise an integral part of the company’s svstem and include generating 
plants having a total present capacity of 136,100 k. w., substations of 195,- 
100 k. v. a. total present capacitv. and 396 miles of hich-tension transmis- 
sion lines The honds will be further secured by closed morteage lien 
created under the laws of Japan on additional properties representing a cost 
less depreciation as of the above date of $37.063.347, subject only to the 
lien of the mortgage securing the company’s Series A bonds (V. 119, p. 330), 
of which $14.500,000 will be outstanding unon completion of the present 
financing. ‘Total properties thus securing the present issue of bonds rep- 
resented a cost less depreciation of $70,.297.845, and include all of the com- 
pleted power plants, substations, transmission lines and distribution lines 
now directly owned by the company. with the exception of a small dis- 
tributing system the ownership of which is to be vested in a subsidiary co 

Earnings Results of onverations for consecutive fiscal terms of 6 months 
each, as certified by Harold Bell. Tavlor, Bird & Co. for four fiscal terms 
to Nov. 39 1924. and as reported by the company for the fiscal term ended 
May 31 1925. were as follows: 


as 


as 


Gross Oper. Erp. Net Net Income 

Operating Maint. & Operating Other Before Int. 

6 Mos. ended— Earnings. Tazres Earninas. Income. & Denprec. 
May 31 1923 $1.346.355 $526,902 $819.453 $190,594 $1,010,047 
Nov. 30 1923 1,843,128 066.721 876.407 377.328 1.253.735 
May 31 1924... 3,417,017 1,708,835 1,708,182 304.780 2,012,962 
Nov. 30 1924 3.657.291 1,472,053 2,185,238 396.906 2.582.144 
May 31 1925 1.572.679 2.288.640 2.284.039 375.215 a2.659,254 


a In addition, the company realized during this period $432,532 
from the sale of real estate not useful in its business 


profit 





J ULY 


11 1925.] 


Net income before interest and depreciation for the 12 months ended 
May 31 1925, as shown above, amounted to $5,241,348, or approximately 
«4 times maximum annual interest requirements of $1,892,500 on total 
mortgage bonds, and approximately twice maximum annual interest require- 
ments of $2,707,000 on total mertgage and debenture bonds to be outstand- 
ing on completion of this financing. The above 12 months’ earnings do 
not include $432,532 profit realized from the sale of real estate not useful 
in the company’s business or any allowance for interest on construction 
account, and reflect less than 6 months’ operation of the company's new 
Kiso No. 6 hydro-electric generating plant of 42,900 k. w. capacity. 

Outstanding Capitalization Completion of This Financing. 
Mortgage bonds, Series A, due 1944 : $14,500,000 

do do This issue_______. 13,500,000 
Debenture bonds: Due 1929 8.575.000 

do do Due 1930 . 5.000.000 
Capital stock (2.259.260 shs.. $25 par value, fully paid 56,481,500 

The company's stock is owned by more than 19.000 stockholders. 

Listing Company has agreed to make application in due course to list 
this issue on the New York Stock Exchar ‘ 

Purpose Proceeds will be used to retire $8.750.000 Debenture bonds 
maturing or before Mar. 1 1926 and representing temporary financing 
during construction, for the completion of Kiso No. 7 hydro-electric gen- 
erating int, for extensions and additions to the company’s properties 
and for other corporate purposes 

Rate of Exchanae Conversions of earnings, interest charges and market 
quotations for the company’s debentures and capital stock from Japanese 
to United States currency have been made at the rate of 40 cents per yen, 
approximately the present rate of exchange. All other conversions have 
been made for convenience at the rate of 50 cents per yen, parity being 
49.85 cents per yen.—V. 121, p. 74. 

Interstate Utilities Co.—Fonds Pearsons-T aft 
(o., San Francisco, and Lumbermen’s Trust Co., Portland, 
Ore., are offering at 991% and int.. to vield over 6°, $578,000 
Ist Closed Mige, 6% Sinking Fund Gold bonds. 


Dated May 1 1919; due May 11939. Interest payableM.& N. Denom. 
$1,000, $500 and $100c*. Principal and int. payable in U. 8. gold coin 
of the present standard of weight and fineness at the banking quarters 
of the Lumbermen's Trust Co., Portland, Ore., trustee. Callable by lot 
after May 1924 at 105 and int. on any int. date on 60 days’ notice. 

Data from Letter of John F. Davies, Vice-President of the Company. 

Compan in Idaho in 1914. Operates over a larger area 
than any independent telephone company in the United States 
Serves without competition parts of northern Idaho, eastern Washington 
and northwestern Montana covering a territory estimated to have a popula- 


upon 


y 
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on 


ry! 
p 


Offered. 


—Orcanized 
other 





tion of 130,547 Company owns and operates 13.823 miles of wires and 
cables and 1.497 miles of pole line. It has 30 exchanges giving service, 
as of Jan. 1 1925. to 12.325 customers Company owns 16 effice buildings 
throughout the territory served. The company has favorable franchise 
irrangements covering all parts of the system. ‘ranchises are held at all 
p! ced Ope, ted by the con pany either as original grantee or successor 
in interest in the different localities served. 

*ur pose Proceeds from this issue of bonds will be used in part to 
reimburse the ompany for capital expenditures incurred in the acquisition 
of new properties, for the retirement of underlying liens and for additional 
working capital 

Sinking Fund During the life of these bonds the company covenants 
to pay to the trustee an annual sinking fund to be used for the redemption 


of bonds equa! to ; of the aggregate par value of all outstanding bonds 
of this issue (including such bonds as may be in such fund) and further, 
covenants that whenever a dividend deciared on its Common stock, 


j 
is 


it will apply 50c. on each dollar of dividend payments made toward the 
reduction of its indebtedness. 

Capitalization— Authorized Issued. 
Ist Mtge. 6 Sinking Fund Gold bonds $1,000,000 $1,000,000 
7% Preferred stock 250,000 194.800 
Common stock 1.000.000 159.200 

Of the Ist Mtge. bonds $270.000 are owned by Pacific Telephone & 


Telegraph Co. and $130,000 by the Mountain States Telephone & Telegraph 
Co Dividends of 7° on Preferred and 8° on Common stock have been 
regularly paid since issuance 


Earnings for 


Calendar Year 


1924.x 1924 1923 1922 

Tek phone oper. rev $527 .113 $425,785 $376,458 $308 027 
Telephone oper. exp 305.023 247 284 218.928 180.709 

Net ope rating income $222 .089 $178,501 $157 .530 $127 .317 
Other income credits 2,142 1,235 1,410 

Gross income $224 .232 $179,736 $158,940 $127,317 
Income charges. ___ 13.550 11.793 13.890 12.234 
Interest charges 60.000 18 390 46.3908 411.724 
Depreciation charges 75,542 55,420 47.240 36,000 

Net for divs. & sur $75,139 $64,131 $51.412 £38 358 

x Represents consolidated statement of income and expense for Interstate 
Utilities Co. and its recently acquired properties. Interest charges after 
present financing Y¥. 115. p. 767. 


International Utilities Corp.— Listing. 
The Boston Steck Exchange has authorized the listing of 429.062 shares 





(authorized 500.000 shares, of Class B stock (without par value 

nternational Utilities Corp. is a holding compar authorized to own, 
operate. construct finance or invest in the securities of publie utility 
properties Through ownership of majority of the stock. it controls 
the following properties Kentucky Securities Corp 5.000 shares 
of the Preferred (24.489 outstanding) and 17,981 shares of the Commen 
stock (20.523 outstanding) are owned by International Utilities Corp 

(4) Buffalo & Erie Ry. Co., incorporated in 1924 in New York, auth 
capital, 15,000 shares of Preferred stock, of which 7.005 shares are out 
standing, and 40.000 shares of Common stock, all of which are outstanding 
3,072 shares of the Preferred and 30,000 shares Common belong to the 
International! Utilities ¢ orp 

(c) Southwestern Utilities Corp., organized in 1921 in Delaware, auth. 
~apital, $5,000,000 Ist Preferred stock, of which $550,000 outstanding 
$5,000,000 2d Preferred, of which $760,000 outstanding, and 50.000 shares 
of Common, all outstanding: $524.517 Ist Preferred, $736.680 2d Preferred 
and 47,230 shares of the Common stock being osvned by International 
Utilities Corp 

(7) Canadian Utilities, Ltd., organized in 1922 in Alberta, authorized 
capital, $1.500.000 Preferred and 60,000 shares ef Common stock, al 


outstanding, of which International Utilities Corp. owns 7 
and 14,149 Common shares, and the Southwestern Utilities Corp., its 
subsidiary, owns 2,222 Preferred and 30,100 Common shares. 

(e) Coffeyville & Fuel Co., organized in 1905 in Kansas, authorized 
and issued capital, 3.000 shares, all of which is under contract of purchase 
by the International Utilities Corp 

Financial Statements The combined earnings of the corporation, con- 
trolled by stock ownership or contracts of purchase, for the four months 
ended April 30 1925 were as follows 
Gross revenue and other income-. eae eae 

@e.. 


29 
ee 


Preferred 


Gas 


$2,299,808 

bo walnie ach ee 
‘ 345,955 
271,925 


oa . 208.619 


Operating expense, including taxes, tentals, 
Interest and debt expens« ; 

Depletion, depreciation and amortization 
Proportion earned on stocks in hands of public 


jalance earned on stocks owned or controlled by International 
Utilities Corp 


$321 
Earnings Statement 20 


of the International Utilities Corp. from the Dat 

Organization to April 30 1925. 
Income—Dividends and interest from subsidiaries.............-- $63 420 
o« ‘ 


Dividends and interest sundry..........-....----- 2,04 
Investment profits- ee ae — . oe 
DERISEMEOES TROOUND. 60k dnc cacccscecceesescesuesecensssesceens 5385 

cee 78.297 


Expense, incl. salaries, transfer agency, fees, &c., $10,184: interest 


on loans, $35,191- 


Net earnings ° — ; $32,921 
Announcement was made on July 8 that the International Utilities 
Cerp. had exercised an option on a 20% minority interest of the Canadian 
Western Natural Gas, Light, Heat & Power Co. held in England. By 
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closing this contract, which was drawn the latter part of April, the Inter- 
national Utilities Corp. has increased its ownership of the subsidiary to 
approximately 75% .—V. 120, p. 956. 


Interstate Railways.—Common Dividend of 25 Cents.— 

_ The directors have declared a cash dividend of 25 cents per share on the 
Common stock, no par value, payable Aug. 1 to holders of record July 16. 
On May 1 last the company paid a stock dividend of 1-25 of a share and a 
cash dividend of 25 cents per share on the Common stock.—V. 120, p. 2400. 


Iroquois"Gas Corp., Buffalo, N. Y.—<Stock Increased.— 
The company has filed a certificate at Albany, N. Y., increasing its 
authorized Capital stock from $22,500,000 to $25,000,000.—V. 120, p. 2147. 


25 
Jackson (Tenn.) Ry. & Light Co.—Acquisition.— 
The Brownsville Cotton Oil & Ice Co. has sold its light and ice plants 
to Frank A. Read of New York. The negotiations for the sale have been 
under way for some time, but were finally concluded on June 24. _ The plants 
will be operated under the supervision of the Jackson Railway & Light Co. 
: The Brownsville company, organized in 1902, sold its oil mill and cotton 
gin to the National Cottonseed Products Co. several months ago.—V. 118 
p. 2704. 


Juniata Valley Electric Street Ry.— Sale. 

By virtue of an order of the Court of Common Pleas of Huntingdon 
County, Pa., R. J. Mattern will sell at the Court House in Huntingdon, 
’a., on July 27, all the property, tracks, cars, rights of way. other rights 
and franchises of the above company. The sale has been ordered by the 
Court, upon default by the company in the terms of a certain mortgage 
given by the company, dated Oct. 151906. The terms of sale are as follows: 
10°) of the purchase price bid to be paid to the trustee when the property is 
knocked down, 40° upon confirmation of sale by the Court, and the bal- 
ance in one year, with interest, to be secured by bond and mortgage of the 
purchaser with insurance policy marked in favor of said trustee. 


Keystone Telephone Co. of Philadelphia.—Bonds 
Offered.—Hemphill, Noyes & Co. and Love, Macomber & 
». are offering at 91 and int., to yield about 6.51%, 
300,000 Ist Lien & Ref. Mtge. Gold bonds, Series A 54%%. 


Dated June 1 1925: due June 1 1955. MRed., all or part, at any time 
upon 30 days notice at 105 prior to June 1 1935, and thereafter at suc- 











. 


Ce 
$2 


cessive reductions in redemption price of 1% during each five-year period 
to maturity; in each case with interest. Denom. $1,000 and $500c*. 
Int. payable J. & J. without deduction for normal Federal income tax 


not in excess of 2% Company will refund the Conn. taxes not in excess 

of four mills per annum, the Maryland Securities tax not in excess of 44% 

mills per annum, and the Mass. Income tax on int. not in excess of 6% 

= annum Free from the Penna. four-mill tax. Penna. Co. for Ins. on 

dives & Granting Annuities, Philadelphia, trustee. 

Data from Letter of Pres. F. Clark Durant Jr., Philadelphia, July 3. 
Busines 


; Keystone Telephone System operates under per yetual fran- 
chises and supplies complete automatic telephone service in Philadelphia 
and Camden The service is largely commercial, being used by the largest 
binks, newspapers, manufacturing companies, &c., doing business in 
Philadelphia and Camden. Company and its subsidiary have valuable 
rranchLises and operate in other prosperous communities in Pennsylvania 
and New Jers The system ewns er leases 24 modern telephene exchange 


buildings—6 
duits extend 
communities 
syste 


mils 


in Philadelphia and 18 in nearby cities and towns. 
for : 7 i 


5445 mi 
served 


The con- 
les under the streets of Philadelphia and the other 
| and contain more than 13,000,000 duct feet. The 
n includes 3,630,000 ft. of cable, 295 miles ef pole ines and 5,800 
of aerial wire. The Keystone Telephone Co. of Phila. has profitable 
contracts under which part of this conduit system is leased on annual rentals 
by the Philadelphia Electric Co. and by telegraph companies. 


Security Secured by a direct mortgage on all the prepersy now or 
hereafter owned, subject to $10,000,000 (closed mortgage Ist Mtge. 5s, 
due 1935, of which $5,925,000 will be outstanding in the hands of the 
public, and $4,075,000 will be pledged for collateral purposes Through 
deposit with the trustee of $2,340,000 Ist Mtge. 5s, the Ist Lien & Ref. 
Mtge. Gold bonds will share in the security of the Ist Mtge. bonds. 

Earnings Years Ended May 31 1924 1925. 


(iross earnings 


Operating expenses 


$1,859,679 


$1,937,154 
999 409 1, 


maintenance and taxes 021,126 


Net earnings : $860 270 $916,029 
Annual interest requirements upen completion of 
present financing 
$1.250.000 Ist Mtge. Bond-secured 6% notes, 1927 875 ,@00 
5.925.000 Ist Mtge. 5 bonds, 1935 296 ,250 
» 305.000 Ist Lien & Ref. Mtce. Gold bonds, Series A 5's 
this issue 126,500 
28.700 Eastern Tel. & Tel. lst Mtge. 6s, 1932 1,722 
Balance available for renewal reserve, amortization, Federal 


tax dividends and surplus 


$416,557 
Pur 


post Proceeds will be used to retire $1,243,000 Equip. & Coll. 
Trust 6s. due Nov. 1 1929, and for other corporate purposes V. 120,. 


p. 3187. 


Laclede Gas & Electric Co.—Earnings.— 
The company reports for six months ended May 31 1925 total income of 
577 and net income of $84,743 after charges.—V. 119, p. 2411. 


$264,577 
Lake Shore Power Co.—/onds Offered.—Chicago Trust 
(‘o. and Central Trust Co. of Illinois, Chicago, are offering 
99 and int. $845,000 Ist & Ref. Mt 6°, Gold bonds, 
Serres “A.”’ Dated July 1 1925; due July 1 1950. 
without deduction for Federal income tax up te 


Te, 


Int payable a. & ds 2% 
at Home Bank & Trust Co., Tolede, trustee, or Chicago Trust Co., Chi- 
cago. Red., all or part, on 45 days’ notice en any int. date at par and int. 
plus a premium of 6% to July 1 1930, 5% to July 1 1935, 4% to July 1 1944, 
$* to July 1 1945 and 2% thereafter. Denom. $1,000, $500 and $100 c*. 
Penna. 4-mill tax, Conn. personal property tax not exeeeding 4 mills per 
annum, Maryland securities tax not exceeding 4'4 mills refunded. 
Data from Letter of Mr. Dehore, President of the Company. 

Company.—Organized in Ohio. Has recently acquired and consolidated 
into a single operating system a number of leng established electric light 
and power preperties in Ohio, located in the district extending westerly 
from the suburban district of Toledo for a distance of 63 miles along the 
main line of the New York Central RR. Company furnishes without 
competition electric light and power service in 21 communities, gas service 
in one community and in addition supplies electricity at wholesale te 9 
communities, and to the electric railroad extending from Toledo to Bryan, O. 
Population of communities served 30,230 with 7,342 connected meters 
in service. Company operates under jurisdiction of Ohio P, U. Comm. 

Company's properties comprise a modern central steam power plant 
situated at Stryker, O., on 20 acres of ground owned in fee. The present 
installed capacity of 4.450 k.w. is shortly to be increased to 8,700 k.w. 
in order to take care of the company's business which is showing an increase 
of approximately 14% over that of a year ago. Company owns 143 miles 
of high-tension transmission lines situated on its own right-of-way except 
through the towns where it is controlled by the Public Utility Commission; 
22 sub-stations and 310 miles of distribution lines. Company also owns 
the entire capital stock of the electric railway serving the territory. 

Security.—Secured by a mortgage lien upon the electric light, power and 
gas properties of the company, subject only to $310,000 underlying 5% 
J- (closed) . 

Capitalization— 


Authorized. Outstand’g. 


Preferred stock, 7% cumulative... --- kas $500 .000 $313,2 

Common stock (no par value)___. : 10,000 shs. 10,000 shs. 
First and Refunding 6s, 1950 ‘i 4 state ath (a) $845,000 
Underlying issue 5s, due 1931 aoe closed 310,000 


a Limited by restrictions of mortgage as stated below. 
Earnings of Mortgaged Properties Year Ending May 31 1925. 

Gross earnings. : ; $290 
Operating expenses, taxes and maintenance 


eae 150.450 


Net earns. avail. for bond int., deprec., Fed. taxes & divs_.$139,877 
Interest on funded debt (including this issue) 66,208 


ee ee . 


Balance .......- 73,677 
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Lehigh Telephone Co.—Te nders. — 

The Markle Banking & Trust Co , trustee, Hazleton, Pa., will until 
Aug. 1 receive bids for the sale to it of Ist & Ref. Mtge. bonds dated July 1 
1924 to an amount sufficient to exhaust $37,500,ata price not exceeding 
105 and interest.—V. 120, p. 331. 


Louisville Gas & Electric Co. 


.-—Stock Increased.— 


{Del.) 


An amendment to the charter has been filed at Dover, Del., increasing 
the authorized capital of the company from 220 000 shares to 1,300,000 
shares without par value, consisting of 800,000 shares of Class ‘‘A’’ Common 


Four shares of Class ‘‘A”’ 
of Pref. stock held, 


and 500.000 shares of Class ‘‘B’’ Common stock. 
Common stock will be issued in exchange for each share 
while four shares of Class ‘“‘B'’ Common stock will be exchanged for each 


outstanding share of Common stock.—-V. 120, p. 2815. 


Louisville Gas & Electric Co. (Ky.).—Changes Capital’n. 

The stockholders on June 25 increased the authorized capital stock from 
$36,000 000 to $45,000,000 Under the new capitalization there will be a 
total of 900.000 shares of stock authorized, consisting of 250,000 shares of 
Preferred stock, par $100, 150,000 shares of Class “‘A” Common stock, par 
$100, and 500,000 shares of Class ‘‘B’' Common stock, par $10. The status 
of the present 7% Cumul. Pref. shares will be unchanged, but future Pref. 
stock may be issued to receive dividends of 5 to 8% annually. It is planned 
to carry on the customer ownership policy in the future by the sale of 6% 
Cumul, Pref. stock. An original offering of the shares will be made shortly 
at $93 a share. 

Articles of incorporation have been filed for the organization of the 
Louisrille Gas & Electric Securities Co., which will continue the activities 
previously carried on by the Investment department of the Louisville Gas 


& Electric Co.—V. 120, p. 1326. 

Lowell (Mass.) Electric Light Corp.— A pplication. 

The company has applied to the Mass. Dept. of Public Utilities for 
authority to issue 30,915 additional shares of capital stock (par $25) at 
$40 per share. See V. 120, p. 3187, 1205. 

Manchester ‘N. H.) Traction, Light & Power Co. 
Control Acquired by Middle West Utilities Co. 

See Middle West Utilities Co. below V. 120, p. 3187. 

Marconi Wireless Telegraph Co. of Canada, Ltd. 
Name Chanqed— Earning 

Under special Act passed June 12 1925, the company’s name has _ been 
changed to Canadian Marconi Co 

Earnings Years Ended December 31 

Earnings Cal. Years 1924 1923 1922 1921 
Profits ‘ loss$42.5 511 loss$39,144 $22,251 $12,253 
Depreciation, &c ; x x x 95 O88 
Bad accounts : bes 10,000 
Miscellaneous deductions - 7 383 29.627 
Inventory adjustment 254,287 
Organiz'n exp. (balance 10,109 

Balance, sur. or def def$42,.511 def$39,144 def$249,528 de £$15 93.362 
Previous surplus def3 1,660 7 485 257 O13 410, 475 
Surplus arising from re- 

duction of cap'| stock Cr3 ,780,000 
Appl. in reduction of pat- 

ents & pat. rights, &c_Dr2,365,081 
Buildings, plant, &c Dr 141,232 
Inv. & oth. curr. assets. Dr199,519 — 

Total surplus def$3 1,660 485 $25 7. 012 

x No provision has been made for accruing ‘aegrectation of plant and 
equipment and for amortization of patents. 

Balance Sheet December 31. 

Asset 1924 1923 Liabilithe 1924 1923 
Property, &c $2,797,870) $1,448,941 Capital stock $2,520,000 36,300,000 
Patents, &c¢ 4,009,381 Mortgages 49.000 49,000 
Deferred charges 9,594 22,989 Accounts payabl 327,018 268,139 
Investments 112,500 104,059, Note payabl 100.000 
Stores, &c 226,977 291,556 Loan 75,000 
Cash 119,746 5.022 Reserves 320,821 
Ace'ts receivable $13,252 249.051 Marconi’s W I 
Deficit 51.660, Co., Ltd., Eng 

} —Cash adv x653,921 
Tn snitennees $3.5 79 940 $7,112,960 Total - $3,579,940 $7,112,960 


—V. 120, p. 2943. 


x Cash advances which under agreement will be liquidated by the issue 


of capital stock— £140,532 at $4 87.—V. 120, p. 2943 
Middle West Utilities Co.—Acgquires Control of Central 
Power & Light Co. and Manchester Traction Co. 


The company on July 6 announced the purchase from R. W. Morrison 
and Warner 8S. McCall, St. Louis, of all of the Common stock of the Central 
Power & Light Co., the subsidiaries of which operate in Texas, Oklahoma, 
Kansas, Mississippi and Mexico. The Central Power & Light Ce. operates 
directly in Arkansas. Electric light and power, gas, ice, water and electric 
railway transportation are the utility services supplied in one or more forms 
to 65 communities. Natchez, Miss., Laredo and Corpus Christi, Tex 
and the Kio Grande Valley of Texas are among the districts where electric 
service is rendered. ‘The principal gas companies are located at Emporia, 
Kan., and McAlester, Okla. euston and San Antonio, Tex., are the 
largest of the communities supplied with ice. 


Subsidiary operating companies of Middle West Utilities Co., of which 


Martin J. Insull is President, serve directly 1,041 communities in 18 
States. 

A dispatch from Boston states that the necessary stock to assure the 
transfer of control of the Manchester (N. H.) Traction, Light & Power 
Co. to the Middle West Utilities Co. has been received by Tucker, Anthony 
& Co., Boston. Nearly 65% of the aes = _— have been 
turned in. Actual transfer takes place July 15-- » 21, 7 


Midland Utilities Co.— Number of Sadinetde r8.— 

This company, which made the first public offering of its securities on 
March 11 (see V. 120, p. 1327), to-day has over 7,000 stockholders and over 
5,000 other investors are buying the company’s Prior Lien stock on the 
monthly savings plan. 

The regular quarterly dividend of 14 on the 
paid July 6 to 6,974 stockholders of rec ord June 22 
of like amount was made on this issue on April6. The number of purchasers 
on the deferred payment plan on the July date was 4,497, making a total 
of 11,471 paid-up or prospective stockholders. This number has been 
increased by several hundred since June 22 


The Prior Lien stock is listed on the Chicago Stock Exchange 


Prior Lien stock was 
An initial distribution 


, Shares with 


a par value of $14,200,000 having been admitted to trading V.120,p.3315. 
Mohawk-Hudson Power Corp.—(/airman 
President Charles S. Ruffner announces the election of ¢ ‘h: irles S. Brewer 
as Chairman of the Board rf. 121, p. 7 


Montana Power Co.—Teniders. 


The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
July 14 receive bids for the sale to it of Ist & Ref. Mtge. 5% Sinking Fund 
Gold bonds, Series *‘A,’’ due July 1 1943, to an amount sufficient to exhaust 


$25,392, at a price not exceeding 105 and interest. 20, p. 2148. 
Muskogee Flectric Traction Co.—7 
The Equitable Trust Co., 37 Wall St., N. Y. City, will until July 28 

receive bids for the sale to it of Ist Mtge. 5% 8S. F. Gold bonds dated 

May 1 1912 to an amount suffic ~ nt to exhaust $7,006, ata price not excced- 


ing 105 and interest.—V. 120, 331. 


ende 


Te nde sg Pee 
trustee, will until 
bonds due July 1 1951. 
119, p. 587, 205. 


New England Power he, 
The New England Trust Co., 
for the sale to it of Ist Mtge. 
to exhaust $237,123.—V. 


July 14 receive bids 
to an amount sufficient 


Te node rs. 
Ky., will until July 31 
50-Year 5 % Gold bonds 


New Orleans Public Service Inc. 
Louisville, 
Ist Mtge. 


The Fidelity & Columbia Trust Co., 
receive bids for the sale to it of Consol. 





z 


dated Jan. 2 1893, of the New Orleans City & Lake RR. Co., at prices not 
exceeding 110 and int.—V. 120, p. 3065. 
&e.— 


New York & Harlem RR.—E£arnings, 











Results of Operations of Traction Lines. 
3 Mos. End. ——— alendar Years— 11 Mos. End. 
Mar. 31 1925. 1924. 923. 1922 Dec. 31 1920 
def.$76,899 def.$85,911 def.$71,931 def.$15, 540 iar $. 994 def. $223. 122 


General Balance Sheet March 31 1925 (Incl. Traction Lines). 


Assets. Liabilities. 
Investment in road_-_-_--$21 851,535 eS alnicidinal 10,000,000 
Inv. in stock and bonds_ TN i a a oi ede 12,000,000 
2 eee “41 '473|Non-negotiable debt to 
Special deposits_______- 1,000 affiliated companies -- 1 oe? 882 
Accounts receivable. - — -- 76,358 | Loans and bills payable- 130,000 
Materials and supplies_- 151,053|!Accounts payable-----.- 293,731 
Rents receivable ‘ 425,000'Unmatured interest and 
Int. & divs. receivable _- 5,225| dividends accrued _ _--- 428, 541 
Defe A -d assets - 1,443,015) Other current liabilities - - 7 7,27 4 
Prepaid insur., rents, &e. 13,341 | Tax liability - - - 37,789 
Other unadjusted debits. 1,215,948|Other unadjusted credits 443.730 
Corporate surplus-.----- 772,538 
Total - _$25,461,484| Total_...___-- ..---$25,461,484 
V. 120, p. 2634. 


New York Municipal Ry. Corp.—Stricken Off List. 

The New York Stock Exchange has stricken from the list the 5%. Ist 
Mtge. S. F. bonds, Series ‘‘A,’’ due Jan. 1 1966, of the corporation. This 
company was merged in 1923 into the New York Rapid Transit Corp. 
(See plan in V. 116, p. 2131.)—V. 116. p. 2767. 


New York & Richmond Gas Co.—$1 Gas Law Invalid.— 

The $1 gas law of 1923 again has been found confisactory and unconstitu- 
tional in a report filed in Federal Court, Brooklyn, by Appleton L. Clark, 
of New Brighton, 8S. I., appointed special master by Federal Judge Camp- 
bell in connection with the suit of the company against the Public Service 
Commission. Announcing he had filed his report, Mr. Clark declared he 
had found the company entitled to 8% return on its investment and privi- 


leged, under that ruling, to increase its charge from $1 40 to $1 55 per 
1,000 cu. ft. of gas. The company served more than 25,000 homes in 
Staten Island. See also V. 120, p. 3188. 


New York Rys. Corp.—Transfer Agent.— 

The Guaranty Trust Co. of N. Y. has been appointed transfer agent for 
the voting trust stock of the pe. consisting of 90,200 Common 
and 184,830 Preferred as of May 192 

The Guaranty Trust Co. has also been appointed transfer agent for the 
capital voting trust stock, consiatine of 18,040 shares of the New York 
Railways Participation Corp. as of May 1 1925 120, p. 2817. 


North Carolina Public Service Co.—TJenders. 


The Equitable Trust Co. of New York, as successor trustee, will until 
July 16 receive bids for the sale to it of Ist & Ref. Mtge. 5% 25-Year 8S. F 
Gold bonds to an amount sufficient to exhaust $10,906, at prices not 


exceeding 105 and interest.—V. 120, p. 1204 

Ohio Public Service Co.—Acquisition.— 

This company, a subsidiary of Cities Service Co., has recently purchased 
the property of the Marblehead Power Co., which serves about 800 custom- 
ers in Marblehead, Lakeside and Danbury, located on the peninsula just 
across the bay from Sandusky, O., according to an announcement made by 
Henry L. Doherty & Co. The local plant will be shut down and the 
territory will be served from a 132,000 volt transmission line now under 
construction between Lorain and Sandusky This line ultimately will tie 
in with the system of the Toledo Edison Co., another Cities Service Co. 
subsidiary.—V. 120, p. 3188. 


Pacific Gas & Electric Co. 
The New York Stock Exchange 


Listina. 
has authorized the listing of $2,357 .000 


additional Common stock (par $100). on official notice of issuance, making 
the total amount applied for $48,132,400.—V. 121, p. 76. 

Penn Central Light & Power Co.— Tenders. 

The Grange Trust Co., trustee, Huntingdon, Pa., will until Aug. 1 re 


ceive bids for the sale to it of Raystown Water Power Co. Ist Mtge. 5% 
Gold bonds, due 1938, to an amount sufficient to exhaust $14,360 ‘at a 
price not to exceed 105 and int.—V. 120, p. 3315. 


Philadelphia Suburban Water Co.— To Redeem Bonds. 

This company has deposited funds with the Columbia Avenue Trust Co., 
Broad St. and Columbia Ave., Philadelphia, Pa., to redeem all of the 
North Springfield Water Co. First Mtge. 5% bonds at par and interest, all 
of the Springfield Consolidated Water Co. First Mtge. 5% bonds at 102% 
and interest, and all of the Berwyn Water Co. OSI Mtge. 6° bonds at 
103 and interest to date of delivery.—V. 120, 3188. 


Pittsfield (Mass.) Coal Gas Co. ‘. Issue Stock. 
The .».fassachusetts Dept. of Public Utilities has authorized the company 
to issue 2,500 shares of capita’ stock at $100 a share.—V. 119, p. 334. 


Power Corp. of N. ¥.—Common Stock Increased. 

The stockholders on July 9 increased the Common stock from 600,000 
shares to 750,000 shares, no par value. 

The Common stockholders of record July 20 will be given the right to 
subscribe on or before Aug. 15 for additional Common stock at $40 per 
share in the ratio of one new share for each 10 shares now held. The 
proceeds will be used to defray partially the cost to the corporation of the 
acquisition of its interest in the new Mohawk & Hudson Power Corp. 
The Power Corp. of N. Y. owns a 15% interest in the Common stock of 
the Mohawk & Hudson Power Corp. This stock was acquired by the 
Power Corp. of N. Y. at a cost of $1,500, 000. and _ hes ae the present time a 

valuation of approximately $6,000,000. a Babe 


Public Service Corp. of N. J. 

The corporation in its custemer-ownership campaign from 
June 30 sold $6,516,800 of 7% Cumul. Pref 
The goal set was for $5,000,000 


a to Customers.- 
May 1 to 
stock to 10,972 subscribers. 


In the seven customer-ownership stock campagins since 1921 about 
$32,500,000 of stock has been sold. In the campaign started Oct. 1 1924 
and ended Jan. 31 last, 77,572 shares were sold to 19,545 subscribers.— 
V. 120, p. 2818. 


Rapid Transit in Trans- 


portation Reviews Year's 

Eight contracts for the 
aggregating more than $27 
Transportation, the 


Board of 


New York City.- 
Vv ork.— 
city’s proposed independent subway _ system, 
000,000, have been awarded by the Board of 
soard declared July 4 in a review of its accomplishment 
during the first year of its existence, which ended on June 30 
In addition, the statement said, the Board has awarded $13,342,000 
in contracts for addition to the Interborough and B.-M. T. systems and 
has completed plans for 57 miles of new subways, of which the sections 








of the Washineton Heights subway covered in the $27,000,000 in contracts 
already awarded are a part 2 
| The review summarized the contracts awarded by the Board during the 
12 months ended June 30 as follows 
(entral Park West, 68th to 79th Sts ‘ $4,199,875 
Central Park West, 79th to 89th Sts ‘ 3,650,632 
| Central Park West, 89th to 100th Sts 4,997 748 
Central Park West and Sth Ave... 100th to 1llith Sts_- a 5,246,653 
Sth Ave. and St. Nicholas Ave.. 111th to 122d Sts r 1.908 261 
St. Nicholas Ave., 122d to 132d Sts —~ 4,689,775 
| Ft. Washington Ave. and 174th St., under P. 8S. 173 ‘ 216,714 
| Broadway and 173d St., under B roadway Temple 151,742 
| $27,061,400 
I. R. T. and B.-M. T. Systems 
, 14th St.-Eastern Line---.....-.-- éeucecbussuasceasoess -- $9,531,205 
a RO Eee eee scos Sane 
| DE SE cannn ine gncecnebenateoes séstsaccenesonen . 764,778 


Miscellaneous construction......-..-.-..--.----------------- 656,476 


$13,342,608 
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The review says in part: 

The first problem that confronted the city’s new Board of Transportation 
when it took office a year ago was the question of a new subway system, 
and where it should be located so as to best serve the most people in one 
comprehensive system of borough-wide routes at a 5-cent fare and operated 
independently of existing systems which are now carrying capacity traffic 
with no physical ——s of carrying any more passengers. 

This task required months of survey, study, research and test borings. 
Accordingly, within six months (Dec. 9 1924) the Board announced its 
formal adoption of the Manhattan routes in the system, and by the end 
of January this year, had received bids on two sections of the Washington 
Heights Line along Eighth Ave. and St. Nicholas Ave. from 111th to 132 Sts. 

hese bids were tabulated and approved within three weeks, delivered to 
two contractors within three weeks more, and within ten days actual 
construction had been started. Then followed the announcement of the 
Brooklyn, Bronx and Queens routes. The alacrity with which the Board 
of Transportation has pursued its subway building program may be gleaned 
from the fact that since Jan. 26 bids have been received on nine different 
sections of the Washington Heights route. 

_ The latest of these bids was received July 3 for the section along St. 
Nicholas Ave. from 132d to 141st St. On July 10 bids will be received 
for the construction of the tenth section of the Washington Heights line. 
This will be along St. Nicholas Ave. and Broadway from 160th to 173d Sts. 
One section of the Washington Heights line embraced in the city’s new 
system at Fort Washington Ave. and 174th St. under a public school in 
course of construction was started last August with funds allocated by 
the Board of Estimate to the Board of Education. This contract is finished 
excepting for ties, tracks and painting. The school building over the 
subway structure is about half finished. 

When bids are received July 10 for another section of the Washington 
Heights route there will remain only four sections to be advertised for 
construction. Contract drawings are nearly complete for these remaining 
sections and by midsummer the construction bids for the entire Washington 
Heights route from 68th. St. and Central Park West to 193d St. and Fort 
Washington Ave. will have been received. 

Coincident with the planning and designing of the city’s new subway 
routes the Board secured consents of property owners in the Boroughs of 
Manhattan, Brooklyn, Bronx, and Queens, so that when formal approval 
of the routes was given by the Board of Estimate & Apportionment, the 
preliminaries to actual construction had already been executed. 

The engineering and designing forces of the Board were materially 
augmented to the extent that detailed plans and specifications of at least 
20 other sections of subway routes in other boroughs have progressed 
to the stage which will make possible the awarding of at least 100,000,000 
in construction contracts by next fall. ‘‘The dirt began to fly”’ last March 
at 123d St. and St. Nicholas Ave. on two sections of the Washington 
Heights route. This route was started first because it is the main trunk 
line which forms a sort of ‘‘backbone’’ of the city’s system. By next 
September the four-track Washington Heights-Central Park West-Fighth 
Ave. line will be under contract from Pennsylvania Station to Fort Wash- 
ington Ave. and 183d St., 4 distance of about 744 miles. 

The statement also reviewed the work of the Board in awarding con 
tracts for the completion of the 14th St.-EFastern line and for the con- 
struction of yards and shops. lack of which had been alleged by the Inter- 
s0rough and the B.-M. T. as a reason for inability to improve service. 
V. 120, p. 829. 


Rochester (N. Y.) Gas & Electric Corp. 

The stockholders will vote July 24 on increasing the 
stock from $18,250,000 to $38,250,000. 

Authorization of the increase will be followed by an application to the 
New York P. 8S. Commission for the issuance of 50,000 shares of stock at a 
value of $5,000,000. 

Two other propositions will be placed before the stockholders for action 
at the meeting, involving reclassification of an outstanding issue of Pref. 
stock and a change in the authorized issue of Common stock. The first 
of these proposals is intended to change the present 30.000 shares of 5% 
Cumul. Pref. stock into stock of the same par value entitled to 6% dividends. 
The stock will be callable at 105 on any int. date. The other proposal 
would change the 82,500 shares of Common stock (par $100) into 825,000 
shares of Common stock without par value. Voting rights will be extended 
to holders of these shares on the basis of one vote for each ten shares of 
such stock held.—V. 120, p. 1329. 


Shawinigan Water & Power Co., Montreal. 
Stock Sold on Customer-Ownership Plan.— 

The customer-ownership campaign which commenced on June 15, al- 
though some preliminary canvassing was done previous to that date, closed 
on June 30, in accordance with the original plan of a 15-days campaign. 

Previous to the campaign the company had 4,400 shareholders, which 
number was increased by 3,300, or an addition to the stockholders’ list of 
75%. The total number of shares sold was approximately 12.000, repre- 
senting a value of $1,600,000. The number of new shareholders secured 
was 11% of the company’s customers in the campaign district. 

A novel feature in connection with this campaign was that the com- 
pany placed at the disposal of its customers Common stock of the company 
at $132 per share, instead of Preferred stock, as is the usual custom in cus- 
tomer-ownership campaigns. The net yield on the investment at this price 
is 5.3%. The terms were cash or deferred payments over 10 or 20 months, 
no delivery of stock being made until 10 months after July 1. Where cash 
payments were made, interim certificates were issued. A limit of 5 shares 
was placed on each subscription and not more than 10 shares in any one 
household. The average subscription was about 3 2-3 shares.—V. 120, 
Pp. 1082, 959. 


Southern California Edison Co.— Stock Authorized. 

The California RR. Commission has authorized the company to issue’ 
at not less than 92, $1,125,000 of 6% Cumul. Pref. stock for the purpose 
of financing in part construction expenditures during 1925, amounting 
to $2,975,000.—V. 120, p. 3316, 2402. 


Southern Cities Utilities Co.—\ew Financina Expected. 

The company is expected to do some new financing shortly to provide 
for calling $500,000 of an 8% note issue now outstanding and give the 
company additional money to carry out developments to its properties 
in Tennessee and West Virginia. The new financing will consist of $2.000,- 
000 10-Year Debenture bonds or notes. The proceeds will enable the 
company to construct an additional hydro-electric plant and to acquire 
several utility companies in Tennessee. The company at present has five 
hydro-electric stations in service, and one steam auxiliary plant.—V. 


120, p. 332. 


Southwestern Light & Power 
Offered.—Ames, Emerich & C 
verse, and 
dend, to vield 7.27‘ Cumul 
Preferred stock. Dividends per annum. 

Company supplies electric light and power either directly or through its 
subsidiaries to 22 communities in Oklahoma and Texas, by means of a 
central station at Lawton, Okla., together with 230 miles of high tension 
transmission lines and a reserve station at Quanah, Texas Company also 
owns artificial ice plants in four cities and distributes natural gas in Lawton 
and Temple.—V. 120, p. 3316. 


Southern Power & Light Co. 


See Electric Power & Light Corp IZ, DP. 4 


Staten Island Rapid Transit Ry.—Llectrification. 

Regular operation of electric passenger trains was formally commenced 
on the Perth Amboy and East Shore divisions of the Staten Island Rapid 
Transit Ry. on July 1 Preliminary plans for this undertaking were 
approved by the New York P. 8. Commission on May 1 1924 
work was started about Aug. 1 last year and the entire installation com- 
pleted on 28 miles of double-track line in 10 months. Extensive track re 


To Reclassify. 


authorized capital 


Common 


Stock 
( ‘( lhe 
divi- 


ive 


Co. 
(Co Poelles T)) 
Hambleton & (‘o., are olfe 


at S214 and 


+. 9.000 shares , or wali 
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Sf) per share 


Sale : 
above.- \ 


construction, a complete change in the signal system, building of 5 new sub- | 


stations, and the construction of 80 large multiple-unit cars were included 
in this work. See article entitled ‘‘Electric Rapid Transit Inaugurated on 
Staten Lsland."’ A pe in the ‘Electric Railway Journal,’’ of July 4, 
pages 3 to 6, inclusive) .—V. 119, p. 1173. 


Texas Traction Co.— Tender 
The Old Colony Trust Co., trustee, 17 Court St., Boston, 
until July 13 receive bids for the sale to it of Ist Mtge. 5° Sinking 


Mass., will 
Fund 





| Walter M 


Actual | 


om pope. See Jan. 1 1937, te an amount sufficient to exhaust $80,322. 
—vV. fs wa 


Tidewater Power Co.—Annual Report.— 
Calendar Years— 1924. 1923. 
Gross earnings and other income__.. $1,947,710 $1,634,938 
Operating expenses 1,062,473 918,312 

Earnings Tarpon Springs Division 
Ded.11,632 


prior to acquisition 
Net earnings from operations $873,604 $716,627 $671,430 
Bond interest $ $212,419 $122,003 
Debenture interest 103,600 105,000 26,2 
Other interest 

Federal taxes 

Preferred dividends 

Common dividends 

Depreciation 

Amortization of debt disc. & expense _ 


1922. 





Ur 


33,479 
83,503 


42, 
134,485 


112,811 
51,000 
138,379 
57,645 
$157,975 








Balance, surplus 
—V. 120, p. 1461. 


Toledo Traction, Light & Power Co.—Notes Sold.— 
Harris, Forbes & Co. and National City Co. have sold at 99 
and int., yielding 5.73%, $8,500,000 5-Year 514% Secured 
Gold notes. 


Dated July 15 1925; due July 15 1930. Int. payable J. & J. in New 
York or Chicago without deduction for any Federal income tax not exceeding 
2%. Penna., Maryland, Conn. and Mass. taxes refunded. Callable, 
all or part, on the 15th day of any month on 30 days’ notice to and incl. 
July 15 1926, at 103 and int.; thereafter to and incl. July 15 1927, at 102% 
and int.; thereafter to and incl. July 15 1928, at 102 and int.; thereafter 
to and incl. July 15 1929, at 101 % and int.; and thereafter prior to maturity 
at 101 and int. Denom. $1,000 and $500c*. Harris Trust & Savings 
Bank, Chicago, trustee. 

Sinking fund of not less than $200,000 per annum, payable in semi-annual 
installments, beginning Feb. 1 1926, is to be used for retirement of these 
notes by purchase at or below the call prices, or, if not so obtainable, by 
redemption at the call prices. 

Company.—Owns $13,572,100 par value, or over 97%, of the outstanding 
Common stock of Toledo Edison Co., $6,945,000 Ist Mtge. 6% bonds 
of Community Traction Co. and certain other securities, and upon com- 
pletion of this financing will own all the outstanding securities (except 
directors’ shares) of Citizens Light & Power Co. of Adrian, Mich. 

Toledo Edison Co. does the entire electric light and power business and 
all the manufactured gas distributing business, and Community Traction 
Co. the entire electric street railway business in Toledo, Ohio, the population 
served being estimated to exceed 310,000. Citizens Light & Power Co. 
owns and operates the electric power and light properties serving the City of 
Adrian, Mich., located 33 miles northwest of Toledo. 

Capitalization Outstanding (Upon Completion of this Financin 
Common stock ae a mdoieie ad “~ - oe 
Preferred stock, 6% cumulative = ae 
5-Year 5\%% Secured Gold notes, due 1930 (this issue) - - - - ~~ 
Car Trust certificates, due serially to 1926- on Gatiesie 50, 

Security.—Secured by pledge under a trust indenture of $13,500,000 
Common stock of Toledo Edison Co., $6,945,000 Ist Mtge. 6% bonds 
of Community Traction Co., and the entire funded debt and all the capital 
stock (except directors’ qualifying shares) of Citizens Light & Power Co. 

The book value of the Common stock of Toledo Edison Co., to be pledged 
as security for these notes, alone amounts to over $19,400,000. 

Earnings.—During the 12 months ended April 30 1925 income accruing 
to the bonds and stocks to be pledged as security for this issue of notes 
amounted to $1,848,778, as compared with annual interest requirements 
thereon of $467,500. 

Listing.—Application will be made to list these notes on the New York 
Stock Exchange. 

Purpose.—Proceeds are to be used to retire approximately $7,000,000 
existing funded debt maturing Aug. 1 1925 and for other corporate purposes. 
As the existing funded debt bears interest at higher rates than 54%, the 
present financing will only slightly increase the annual interest charges.— 
—V. 120, p. 455. 


Union Traction Co. of Indiana.— : 

The bondholders’ protective committee for the 5% Gen. Mtge. Gold 
bonds dated July 1 1899 (Joseph Wayne Jr., Chairman), in a notice to the 
bondholders, states that since its organization in January last the com- 
mittee has held meetings and has conferred with the receiver and with 
representatives of committees for the holders of other bonds of the system, 
and is considering the steps that should be taken to protect the bonds. 

A substantial amount of bonds has already been deposited with the 
committee in response to the notice of Jan. 15, but in order that the com- 
mittee may use its full powers in the interests of the holders all bonds 
should be deposited. United action of all holders in supporting the com- 
mittee by depositing their bonds will enable the committee to better 
represent and protect their interests, and it is important that the bonds 
be deposited without further delay. Holders of the bonds who have not 
already done so, are therefore requested to deposit their bonds with the 
depositary, Guarantee Trust & Safe Deposit Co., 316, 320 Chestnut St., 
Philadelphia, Pa., or the sub-depositary, Indiana Trust Co., Indianapolis. 
All bonds so deposited which are extended to July 1 1932 must bear the 
coupon maturing Jan. 1 1925, and all subsequent coupons. Bonds extended 
only to July 1 1922 and bonds not extended at all, which presumably have 
no coupons attached, will be accepted without coupons.—V. 120, p. 2685. 


United Electric Rys., Providence, R. I.— Wages. 

The basic wage rate of all employees of the company except operators of 
one-man cars and of Lincoln welding machines, will remain unchanged until 
May 31 1926, according to the award of the board of arbitration. One-man 
car operators and Lincoln welding machine operators receive lc. per hour 
increase under the terms of the award.—V. 120, p. 1749, 584. 


Virginia Ry. & Power Co.—New Officers, &c.— 

Officers of the company now are: H. H. Hunt of Boston (succeeding 
Frank Jay Gould) Chairman; Luke C. Bradley, President; W. E. Wood, 
V.-Pres. in general charge of operations; and J. F. McLaughlin, V.-Pres. 
in charge of new business, with headquarters in Norfolk, Va. 

T. Norman Jones Jr., V.-Pres. & Gen. Mer. of the City Gas Co. and 
Gen. Mer. of the Norfolk & Portsmouth Division of the Traction company, 
will be retained in the service 

G. B. Williams remains Treasurer of the company, as does A. H. Herr- 
m:nn, Sec. & Asst. to the President. T. Justin Moore succeeds E. Ran- 
dolph Williams as General Counsel, but Mr. Williams was elected as 
Advisory Counsel and remains on the board. 

New directors elected are: Bayard F. Pope, 

Campbell; Murray W. Dodge, succeeding George H. Taylor; Henry R. 
Hayes, succeeding W. J. Parrish, Richmond; Luke C. Bradley (President), 
uuceeding Walter B. Walker; Ray Morris, New York, succeeding F. 
Sitterding; Edwin 8S. Webster, Boston, succeeding Coleman Wortham, 
Richmond: George N. Lindsay, New York, succeeding John C. Easley. 
After by-laws had been adopted to increase the number of directors from 
15 to 17, the following two were named to fill the posts: Charles A. Stone, 
New York: William E. Wood, Houston, Texas 

The entire personnel of the old board of directors resigned, but the 
resignations of the following were not accepted and they continue as 
members: Thomas 8S. Wheelwright, Richmond; E. Randolph Williams, 
Richmond; Herbert W. Jackson, Richmond; John T. Wilson, Richmond; 
Wells, Trenton, N. J.: Hugh C. Davis, Norfolk, Va V. 120, 


$100,400 $278,517 


succeeding Nathaniel A. 


p 3067 


Western Reserve Power & Light Co. (Ohio ).— Bonds 
Of fe red. Damon & Bolles Co., Boston, are ollering at 100 
and int. $200,000 Ist Mtge. 6° Sinking Fund Gold bonds. 

Dated June 1 1925; due June 11945. Denom. $1,000, $500 and $100c*. 
Interest payable J. & D., free of the normal Federal income tax up to 2% 
at Atlantic National Bank. Boston. Callable on any int. date at 105 
and int. Bonds are tax refundable in Mass. and Conn. Mortgage also 
provides that should any other of the New England States adopt a State 
tax on securities, the company will refund the same up to $4 on $1,000 of 

rincipal. 
- Company.—Incorporated in Ohio. Does the entire electric light and 
power business in Medina, Spencer, West Salem, Lodi, Sullivan and Nova, 





202 


Ohio. Company is serving at the present time 1,903 lighting consumers 
and 74 power consumers 


Capitali m 
Fund Gold bonds $200,000 
_ 100,000 
re 1,000 shs. 
Ended March 31. 


Ist Mtge. 6% Sinking 

Preferred stock (7 “ 

Common stock (no par 
Earnings of Con 


value ai 
solidated Properlties— Year 
Gross earnings... 

Operating expenses and taxes 


Net earnings 
Interest on $200,000 lst Mtge. 

Jalance 

Purpose 
stock and 1] sh j 
pay for the electric light a prope 
solidated under the name of th tern Reserve 


Proceeds « } Is gether with is of $100,000 Prefs 
Com n stock, will 
which now being 


Power & Light Co 


etic are 


Wisconsin Public 
H. M. Byliesby & Co. have acquired control of 
Service Corp Cle ent ¢ Smith 


V. 120, p. 2685 


Service Corp. Vew Contro 
' the Wisconsin Public 
Interests | } y lke¢ 


INDUSTRIAL AND MISCELLANEOUS. 
% Arbuckle reduced price 10 


Prices July 
On July 9 Federal red 
points to 5.35c. per | 
reduced price 10 points to 5.50c. per Ib American, Me 
Cahan, National, Pennsylvania te and Warner On July 10. al 
theugh list prices remained unchanged, American, Warner and other re 
finers reduced price 15 points to 5.35c. per lb tevere Refinery also reduced 
price to 5.35c. per Ib 

Brass Prices Advanced American Brass Co. advanced prices of all brass 
and copper products ‘4c. per Ib News Bureau” July 10. p. 2. 

New Electric Bulb Adopted as Standard for Ordinary Use General Electric 
and Westinghouse companies agree on new standard Mazda bulb for ordi 
nary use,to eliminate gradually the many different types now on market, 
thus achieving economies in production resulting in lower prices to con 
sumer New York Times" July : 44 

Agreement Signed by Plasterer f and Building Contractors, Averting 
Country-Wide Strike C pledge to employ only members of 
plasterers’ union pending arbitration of dispute between bricklayers’ and 
plasterers’ unions ‘“‘New York Times"’ July 10, p 

Anthracite Operators Reject Miners’ Demands for 10% Wage 
Appeal for Arbhitratior Nev Time July 10, p. 19 

Matters Covered i7 July 4 a) Decrease in paper production 
in May on top of decrease in April. p. 23 b) Cuba put under Eastern 
standard time, p. 28 c) New York Stock Exchange house of Dean, 
Onativia & Co., New York, and Chicago, fails: receivers appointed, p. 33 
(d) Demands of anthracite coal miners for 10 wage increase; possible 
shutdown Sept. 1, p. 35 e) Colorado miners will remain at work pending 
decision of the State Industrial Commission on wage cut, p. 36 


Alaska Juneau Gold Mining Co.— Luar) 
Month of June 1925 1924 
Gross earnings $165,600 $107 .600 
Expenses 145,500 116,100 


Refined on 
5.40c. per Ib 

and Arbuckle 5 
same date each 


Sugar points 
iced price 10 points to 5.40c 
’ 


b The following comp 


ies 
panie 


ere 


sosten 


ontractor 


Increase and 
y ork 


Chronicle 


Lng 


Profit 
—V. 120, p. 2403, 831. 


Albany (N. Y.) Garage Co. 
Trask & Co. and Bond & Goodwin, 
and int., to yield 614%, $750,000 Ist 
Estate 6° Sinking Fund Gold Loan. 

Dated July 11925; due July 1 1935 Principal 
at Mechanics & F Bank, Albany, N. ¥ 
in New York and Boston, without deduction for 
not in excess of 2‘ Denom. $1,000 and $500 e* 
fund at any time on 30 days ‘eat 
6th year, at 102 for the 7th y it 
Oth year, }00 for the first 


$20,100 ] 8 500 


Sol 


Bond 
Inc., have 


closed 


d. Spe neer 
sold at 98 
Mtge. Real 


ind int J.&J pay ible 
trustee, or at its agencies 
i! Federal income tax 

Red the sinking 
103 for first 5 years, at 10 for the 
101% for the Sth year, at 101 for 
f month 10th y ir and at 100 there 

i part, at any time after 


in each case ( th OF 
30 1926 on the same terms as abov ‘ompany will refund the Penna. 
the interest not e 


rmer 
norm 


for 
the 
after, together with int 
Jun s abo 
Conn. 4-mills t Mass 
mum and any similar taxes that may 
, 


and 
ceeding 6% of i } 

posed in Rhode Is ul, Vermont, Maine or New Hampshire ac 

of 4-10 of 1% of the principal 

Data from Letter of Gerrit Y. Lansing, President of the Company. 

Security Secures va lst closed 3 property and build 
owned in fee by the company, situated in the heart of the business and hotel 
district of the city of Albany The building oc the entire | 
bounded by Howard St., William St., Beaver St. and Ledge St ind serves 
two purposes ff) A garage building, providing facilities for u 
growing demands of the various departments of the company yan office 
building supplying the existing need for in the locality The 
total fleor area, including the basement, is ; ut 219,000 square feet 

This property has been a pr iised rece ntly } vy the Albany Realt Board 
at $1,400,000 and by Willard M. Douglas and Charles A. Sussdorff of 
Albany at $1,203,750 

In addition to the above mentioned 
will be secured by a Ist 
site, having a value of at least $50,000 

Legal investment for trust funds in New York State 

Compan Combines that of a realty company, renting stores and offices 
space, with that of a garage business The garage business embraces three 
major departments—overnight, daily and monthly storage for automobiles 
the selling agency agency in Albany for the Peerless, Willys-Overland and 
Willys-Knight automobiies: automobile repair, paint and upholstery shops 
Company operates the largest and most up-to-date garage in N. Y. State 
and has the capacity to store neraly 2,000 cars. The business is located 
but one block away frem the two main business streets and traffic arteries 
of the city. 

Earnings.—Company has leased te the State of New York for the uss 
of the automobile licensing and registration de partments over 40,000 sq. ft 
of office space with an additional 8.000 sq. ft. to other tenants These 
leases are now producing an income at the rate of approximately $76,000 
a_ year. Adding to this indicated net earnings from the garage business 
of $75,000 for the year 1925, it is estimated that the annual earnings avail 
able for interest will amount to $151,000, or over 3% times the annual 
interest requirement of the $750,000 Ist Mtge. Real Estate 8. F. Goldloan. 
and over 1% times the annual requirements for both interest and sink 
ing fund combined. 

Capitalization 
First (closed) Mtge. Real Estate 6% 

Gold Loan, due July 1 1935 
Capital stock (par $100) - 333,400 


Allis-Chalmers Mfg. Co., Milwaukee.—Infilled Orders. 


Unfilled orders at June 1 amounted to $9,888,000. against $10,190,000 
on May 1, a decrease of approximately $302,000.—V. 120, p. 2271. 
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Aluminum Co. 
Change Capitalization. 

The stockholders will vote Sept. 9 (a) on increasing the capital stock; 
(b) on increasing the indebtedness of the company. and, if said increase of 
indebtedness is authorized, the approval of the éxecution of bonds, notes 
or other securities of the company, either unsecured or secured by a mort- 
gage or deed of trust or otherwise, and the issue, sale or other disposition 
of said bonds, notes or other secutiries; (c) on creating and issuing Preferred 
stock of the company of one or more classes: (d) on approving the conversion 
ef all or any of the capital stock of the company now authorized or out- 
standing, er hereafter to be authorized or outstanding, into stock of no 
par value, the same to consist of either or both Pref. shares, of one or more 
classes, and Common shares of no par value, and, in connection therewith, 
to fix a stated capital of the company in such amount as the stockholders 
shall determine or authorize the directors of the company so to do, and 
to authorize and, from time to time, issue and dispose of the shares of the 


of America, 


To 


THE CHRONICLE 





[Vor 121. 


capital stock of no par value for such consideration as may be fixed by 
the stockholders or by the board of directors acting under authority of 
the stockholders V. 120, p. 2685. 


American Ice Co.—Bonds Called.— 

Twenty-nine Real Estate lst & Gen. Mtge. bonds, dated 1912, have 
been called for payment Aug. 1 at 102% and int. at the Pennsylvania Co. 
for Insurance on Lives, &c., trustee, Phila., Pa.—V. 120, p. 2946. 


American International Corp.—Larnings. 

—-—Quarter Ended——— 6 Mos. End. 

June 30 25. Mar.31'°25. June 30'25. 
$49,251 
100,235 
237 .630 


Period— 
Interest on current 
Interest on securities — 
Divider 
Profit on sale of securitie 


and credit participa 


aSSe 


is on stocks owned 
Profit on synd 


Miscellanecu 


io 
Expens 
Interest 


Taxes 


O79 


01 


Ope rating $633 .268 


—V. 120, p 


American Pneumatic Service Co.—Poston Mail Tubes.— 
Senator William M sjutler, according to a Boston dispatch, has sug- 

d to Postmaster-General New the advisability of using the mail tubes 
The company has seven miles of tubes in Boston. These 
hive been idle since 118. Based on the $19,500 a mile received yearly 
for operation of York mail tubes, gross earnings of the Boston 
tubes would be $] The earliest possible date on which the Boston 
tube service could be resumed would be July 1 1926.—V. 120, p. 2403. 


American Railway Express Co.—HPal. Sheet Mar. 31. 
[As filed with the Massachusetts Commissioner of Corporations.] 
1925. 1924. 
Lia 1t¢ s s 
‘anital atock 34 642.000 34,642,000 


‘urrent labilities 2 65,085 


gweats 
w 
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s0ston 


the Ne vv 


H OOO 


6 
2.7 
1 liabilities 2,852 489 
¢ ¢ 299% 22) 
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ed cred 
937,999 

74.287 486 
was pub- 


; 1 f; 


7 7 87.4 Total 71.196 ,797 
account for 


4 comparative income the quarter ended Mar. 31 
lished in V. 121, p. 78 


The ] Se. « Commis 


that $2 


ion has certified to the Secretary of the Treasury 
the company in final settlement under the guaranty 
insportation Act for the six months immediately 
control of railroads Upon receipt of this amount 
been paid the express company V. 121, p. 78. 


American Rayon Products Corp.-—(0/f Cur! 

Following the ent of the failure of Dean, Onativia & Co., the 
‘ York Curb Association suspended trading in the stock of the company. 
The stock was reinstated to the unlisted trading privileges on the New 
York Curb Market July 10 

Bonner, Brooks & C'« who headed the syndicate which recently sold 
50.000 shares of the steck at $22 a share, stated they were in accord with 
and recommended the temporary suspension of trading in the issue. They 
believed this a wise due to the connection in the public mind between 
the operations of the market in American Rayon and Dean, Onativia & Co. 
: e believed,.”’ Frank jonner stated, that it would be to the best 
interests of the stockholders, to suspend trading in the stock for a few 
days to avoid short selling by speculative element and liquidation by the 
more timid who were not in possession of complete acts. In actuality, 
Dean, Onativia & Co. were only indirectly connected with operations in 
this the amount of stock held by them is estimated to be less 
than 2,000 shares . 120, p. 2403. 
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iting bondholders and stockholders are said to 
tative reorganization plan which provides as follows: 
Kach holder o 000 bond to receive $500 in a new issue of Ist Mtge. 
bonds and $500 plus unpaid coupons in new 7° Cumul. Pref. stock (b) 
Pref. st lers will be assessed $10 a and for each 100 shares 
held will receive $500 in new bonds, five shares ef new Pref. and 50 shares 
new Common tock ( Common st wckholders are to be $5 a 

j $250 in new nd 2 shares 
of Common stock V. 120, p. 3 L588. 


Arizona Commercial Mining Co.—Copper Oulpul 
June May April March. February 
639 000 755,000 670.000 661,000 
6902 S70 611.600 702 600 43.600 

p. 1583, 15 

Armour & Co. (Ill.).—Acquires Plant—Outlook, 

The sale of the Farmers’ Co-operative Packing plant at Huron, So. Dak., 
to Armour & Co., in an auction June 29 on a bid of $751,000, has been 
confirmed by P. G. Honegger, referee in bankruptcy. Terms of the sale 
are $251.000 cash and payments on Aug. 1 and Sept. | of $259.00) each. 

Upon returning July 2 from England, Pres. F. Edson White saidin part: 

Armour & Co.'s outlook at the moment is particularly pleasing because 
some of those branches of our business which last year were unprofitable are 
eo the right side of the ledger this year. The fertilizer industry, fer example, 
has come back nicely and a good profit for the year is in prospect. The 
leather industry, too, which has been in the doldrums since the war, is 
conducting current operations at a profit. 

“Considering the business as a whole, our results for the first 6 months 
of the current year are better than they were for the same 6 months in 1924. 
We have been able to make some reductions in our capital investment and 
in consequence, a larger share of the company’s earnings are applicable to 
Common stock than was the case last year, when the sum applicable to 
Oommon stock was $9,000,000.’’ 

On July 1 seme 20,000 employees of Armour & Co. finished making 
weekly payments on stock which they subscribed for in Nov. 1923, when 
the company announced a pian te sell stock to employees on a deferred 
payment plan Stock certificates are to be sent immediately to the 
employees. The company now has in excess of 80,000 stockholders, many 
of whom are employees of the company. As an inducement for the em- 
ployees to hold their stock after they have acquired possession of it, an 
employees stockholders bonus of $2 per share per annum will be paid 
effective Jan. 1 1926, and for 5 years thereafter.—V. 120, p. 3190. 


Armour Leather Co.— Earnings Better—Outlook Favorable. 
President Henry W. Boyd on July 8 authorized the 
following: 


Estimated earnings for the first 6 months of this year show that the com- 
pany, after five years of depression, is again on a profit basis, with a more 
favorable outlook for 1925 than has appeared in any year since the war. 
For the first time since the Government required such reports, stocks on 
hand are below the normal supply. Losses due to the war have now been 
so completely liquidated that with prices and demand prevailing strong, 
the leather industry as a whole may well be considered on the upgrade. 

The current year for the Armour Leather Co. will show a substantial 
return on the profit side of the ledger, and conditions in the industry gen- 
erally indicate that leather operations are on a sounder basis to-day than 
they have been for five years 

Having experienced since the war perhaps greater reverses, relatively 
speaking, than any other industry, the leather business is now in a waz 
advantageous position to benefit from present favorable conditions. t 
would be futile for the industry to expect in the future any large profits, 
but there is sound reason for the opinion that the industry is headed for 
a period of good business at normal profits. Armour Leather is buyin 
what it needs for current demands. Our inventories are satisfactory an 
we have of course first call on whatever supplies we require. 

As regards the business as a whole, marked changes for the better have 
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| taken place in factors which since the war have affected the hide and leather 


trade. War-time hide and leather stocks, which at the end of 1920 amounted 
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to the equivalent of a whole year’s supply, have been so reduced that stocks 
on hand to-day are about 1,000,000 sides less than what may reasonably be 
considered a normal amount. This does not mean a shortage in any sense, 
but it does mean that the excessive accumulation of war stocks and foreign 
importations immediately after the war have been disposed of to such an 
extent that present operations are being conducted on a normal supply 
and demand basis. 

Foreign supplies are no longer the serious menace to the domestic market 
which they have been in the last four or five years, and present prices are 
strong.—V. 120, p. 2272. 


Arnold, Constable & Co., N. Y.—.Jwune Sales. 

June sales increased 37% over the corresponding month last year, 
according to Pres. Ralph B. Peck. Mr. Peck added: ‘‘Merchandise 
inventories have been reduced considerably and with constantly increasing 
wale a decreased operating cost the year looks promising. '"—V. 120, 
Pp. 2947. 


Associated Dry Goods Corp.— Sales, &c.— 








~ ' 
Gross sales of the seven wholly owned stores of the corporation and of | 


Lord & Taylor for May aggregated about $4,930.000. a decrease of $50,000 
from May 1924, while net was approximately $180,000, a decrease of $32,- 
000. For the 5 months ended iter 31, gross sales were nearly $23,700,000, 
while net was slightly in excess of $1,000,000. 

Lord & Taylor, which is controlled by the Associated Dry Goods Corp., 
showed gross sales for May of approximately $1.600,000, a decrease of 
$36,000 from May 1924. 
For the first five months of 1925 gross sales of this store amounted to about 
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Consolidated Income Account Period Jan. 1 1925 to 


RRR I ES ESR a ER $1,041,069 
Plus accrued int. on Kammegarnspinnerei Stohr & Co., A. G. 

and Elberfelder Textilwerke, A. G. loan__.....-...---.- _- 147,111 
Miscellaneous interest receivable...............-...---..-.- 7,968 

ee ee ee ee $1,196,148 
Deduct: Expenses, $101,853; amort. of organization exp., $21,- 

114; amort. of discount on bonds, $7,532; miscell. int., $79,- 

498: depreciation, $195,555: Federal income tax, $105,689__- 511,243 
Profits attributable to minority stockholders in subsidiary com- 

SE CF ME Th indigkscdcwtusdadkacdivbedndves adamndase 1,743 
Interest on 644 % Sinking Fund Gold bonds___._....--------- 248,653 





$434,509 
$1.449.309 


a a et cede euwlns 
Surplus Jan. 1 





Addition to surplus of excess income tax, 1924........----.--- 40,000 
a lh $1,923,819 
DIVEDES Pl GE “A BUDE 2OBDs cn nceoceneccsscuuacunndes 200,000 
Dividends paid to minority owners of stock in subsidiary... .-- 1,002 
NE EE I inn cnhdchinntedbashesaweeawenne $1,722,817 
| —V. 120, p. 3190. 
Brantford (Ont.) Computing Scales, Ltd.—Sale.— 


Net approximated $66,500, a decrease of $9,000. | 


$7,700,000. and net for the same period totaled about $450,000.—V. 120, | 
Dp. ‘ 


Atlas Plywood Corp.—Bonds Offered.—Hoagland, Alum 
& Co. are offering at 99% and int., to yield over 64%, 
$1,500,000 Ist Mtge. 61%% Sinking Fund Gold bonds. 
Dated July 1 1925; due July 1 1940. 


Corporation will own all of the properties of Nelson & Hall Co., founded 
in 1889, Veneer Products Co., Allen Quimby Co., Standard Seating Co. and 
Atlas Plywood Corp. (of Vermont). Corporation will present a complete 
unit for the economical production and sale of plywood and veneers, and 
will be the largest manufacturer in the United States of plywood and ply- 
wood boxes. 

Consolidated net earnings of the constituent companies for the 3 years 
ended Dec. 31 1924, after a liberal allowance for maintenance, depreciation 
and depletion, average $610,252 before Federal taxes, or over 6 times 
maximum annual interest charges on the total amount of bonds to be pres- 
ently issued. 


(John J.) Barlum (Real Estate), Detroit.— Bonds Of- 
fered.— Detroit Trust Co., Joel Stockard & Co., Nicol, 
Ford & Co., First National Co. and Watling, Lerchen & 
Co., Detroit, are offering at prices to yield from 5% to 54% 
for the 54% bonds and par for the 54% bonds $1,250,000 
Ist Mtge. Real Estate and Leasehold 54% and 54% Gold 
bonds ($625,000 being 514% and $625,000 being 54%). 

Dated July 1 1925: the 5% % bonds are due serially Jan. 1 1927 to Jan. 1 
1938 and the $625.000 514% bonds are due Jan. 1 1939. Interest payable 
J.&J. Denom. $1,000 c*. Red. on any int. date on 30 days’ notice at 
101 and int. Both prin. and int. payable at Detroit Trust Co., trustee. 
Exempt from existing persona! property taxes in Michigan. 

Security.—These bonds are secured by a first mortgage on land and build- 
ing located on the northwest corner of Cadillac Square and Randolph St., 
and by a first mortgage on the leasehold interest in other land and build- 
ings appraised by Detroit Trust Cc. as follows: 

Property owned in fee on the northwest corner of Cadillac Square 

and Randolph St., known as the Lawyers Building, consisting 

of a 10-story terra cotta fireproof office building with five 

stores on the ground floor. Land, 40x100 ft., $275,000; build- 


$566,500 


ings which were built with one exception by John J. Barlum 
on land leased by him for a period of 99 years, with option of 
renewal for 99 years additional: (a) 8-story office building on 
the southeast corner of Broadway and Grand River Ave., 
known as the Barlum Building, and fronting 6614 ft. on Broad- 
way by 110 ft. on Grand River Ave____- ; : eee 
(b) 8-story apartment building on the north side of Palmer Ave. 
East, known as the Barlum Apartments, containing 82 mod- 


363 ,000 


cada 317,900 
Palmer Ave., fronting 112 ft. on Woodward Ave. with 5 stores 
on the ground floor and apartments above. -- . ; 

(d) 10-story building on the corner of Farmer and John R. 
Sts., known as the Dixieland Building, and occupied by the 
Dixieland Hotel, with 125 rooms, and by the Lane, Bryant Co- 

(e) 8-story building at 5725 Woodward Ave., known as the Hotel 
wewis, containing 225 rooms and 2 stores on the ground floor 


90,720 
268 ,400 


434,830 


2,041 ,350 
500,000 


ees Fe 
Guaranty.—Bonds are personally guaranteed as to interest and principal 
by a J. Barlum, prominent in Detroit banking, shipping and real estate 
circles. 

Income .—Gross annual income from these properties is approximately 
$421,080, while the net annual income after deduction of ground rentals, 
taxes and other operating charges is $200,374, or approximately 3 times the 
maximum interest requirements on this bond issue 

Purpose .—Proceeds will be used to retire outstanding 6% % and 7% bonds, 
leaving this mortgage the only indebtedness against the properties. 


Bastrop (La.) Pulp & Paper Co.—Proposed Sale.— 


See International Paper Co. below.—V. 120, p. 1093. 


Belding Bros. & Co.—T7o Recapitalize.— 

The stockholders will vote July 14 on approving certain changes in the 
company’s capital structure in connection with the recent financing. 
Two new directors will also be added to the board. See V. 121, p. 78. 


Bishop & Babcock Co., Cleveland.—-To Recapitalize.— 

President Howard W. Yeomans, in a letter to the stockholders, on July 1, 
advised them that negotiations had been re-opened with A. G. Dean, 
President of the General Phonograph Mfg. Co. of Elyria, Ohio, and asso- 
ciates, for the purchase of the company. A meeting to act on this proposal 
has been called for July 11. 

The plan amended somewhat from the original proposal, provides for the 
formation of a new company with $300,000 6% Cumul. Prior Preference 
stock; $750,000 7% 2d Pref., and 103,750 shares of no par Common stock. 
It is proposed to offer present holders one share of Preferred and 2% shares 
of no par Common stock for each ten shares of Bishop & Babcock stock, or 
one share of new Common for each share of stock now held.—V. 106, p. 193. 


(E. W.) Bliss Co.—A mended Chara 


Total valuation 


The officers and directors of the company have been served with the 
amended charges by a committee of minority stockholders, which will 
be the basis of proceedings instituted by the latter to recover for distribution 
among them amounts of $4.765.596 and $700.000. which the minority 
holders allege the officials of the company improperly voted themselves 
in salaries and bonuses.—V. 120, p. 3190. 

Botany Consolidated Mills, Inc.—Listing—Earnings.— 


The New York Stock Exchange has authorized the listing of $9.297,.300 
(authorized $10,000,000) 10-Year Secured 6% % Sinking Fund Gold bonds 
due April 1 1934, with authority to add 8577 .700 of such bonds on official 
notice that they have been sold and distributed to the public, making the 
total amount applied for $9,875,000 

The Exchange has also authorized the listing of $5,000,000 Class “‘A”’ 
stock (par $50). 


A. J. Deer, Hornell, N. Y., and Pres. of A. J. Deer Co., Inc., has pur- 
chased the property of the company. The sale was completed by the 


National Trust Co., Ltd., Toronto. The transaction is subject only to 
confirmation of the court and general mortgage bondholders. The pur- 
chaser, it is said, already has a Canadian selling subsidiary in A. J. Deer 


Co., Ltd., but hitherto imported products from the States. The Brantford 
plant hereafter will manufacture in Canada for Canadian trade.—V. 120, 


p. 3068. 
Brighton Mills, Passaic, N. J.- 
Southern Brighton Mills below. 
Balance Sheet Dec. 31 


Guaranty, &c.—See 


1924. 


Assels— Liabilities— 

eps te ce aa $243 ,.470!7% Preferred stock ‘‘A'’__$1,705.800 

Certificates of deposit -  150,000|7% Preferred stock “B"’_. 553,300 

Dom. of Canada bonds._. 200,000!Subscriptions to close A" 

Notes receivable__.__--- 46,978 Premterred.... « -s00--055 625 

Accounts receivable. ._ - -- 257,.477|Common stock (41,260 

Inventory __ _. : 525,973! shares no par)._..-.... 2,063,020 

Investments 806,078 | Mtges. on real estate_-_- 45,000 

Land, bldgs. & machinery 2,762,068! Accounts payable- - ‘ei 164,439 
| Reserved for taxes - - 19,185 


-| Res. for accidents to empl. 2.65 


Total (each side)_....- $4,992,044 {eee 438 ,024 
—V. 120, p. 2014. 
(A. M.) Byers Co.—Tenders.— 


The Peoples Savings & Trust Co. of Pittsburgh, trustee, Pittsburgh, 
Pa., will until July 27 receive bids for the sale to it lst Mtge. 6% 8S. F. 
Gold bonds, dated Jan. 1 1925 to an amount sufficient to absorb $67,500 
at prices not exceeding 103 and int.—V. 121, p. 79. 


California Petroleum Corporation.—farnings.— 
Period— Mth. of Apr. -—4 Mos. Ended April 30— 
1925. 1925. 1924. 
Net prof. aft. int.,depr. & depl. $642,329 $1,748,000 $1,421,000 
—V. 120, p. 3318. 


Calumet & Arizona Mining Co.—Production.— 

Month of June. April. 
Copper output (Ibs.)_.. 3,848,000 5,196,000 
—V. 120, p. 3311, 2948. 


May. March. 
4,410,000 3,416,000 


Canton Co. of Baltimore.—Refunding.— 


Practically all the holders of the $1,500,000 5% bonds due April 1 1926 
accepted bonds of the new issue of $1,500,000 54% % 15-Year Gold Deben- 
ture bonds in exchange for their holdings. 

The new issue is dated July 1 1925; due July 1 1940. 
(J. & J.) payable at Alex. Brown & Sons, Baltimore. Denom. $1,000 c*. 
Red. all or part on 30 days’ notice at 100 and int. plus a premium of 1% 
for each full 5-year period from date of redemption to date of maturity. 
Mercantile Trust & Deposit Co. of Baltimore, trustee. Auth. $500.000. 
Data from Letter of Pres. W. B. Brooks, Dated June 11. 

Company.—Incorp. in 1828. Is one of the oldest corporations of its kind 
in the United States. Company's functions, in addition to the develop- 
ment and sale of its real estate, include the building and sale or leasing of 
manufacturing plants, the owning and operating of piers, warehouses, &c., 
and the control of the Canton RR. Company now owns over a mile of 
water front and approximately 2 2-3 square miles , or 1,700 acres, of very 
valuable land. Canton is a great manufacturing centre, some of the largest 
industrial plants in this section of the country being located within its limits. 
During the past four years the company has expended more than $1,500,000 
for permanent improvements, including dock facilities and warehouses. 

Pur pose.—Proceeds are to be used for the retirement of an equivalent 
amount of gold debenture bonds maturing April 1 1926, which now consti- 
ture the sole funded debt of the company. 

Security.—-Company agrees that, except purchase money mortgages, 
no mortgage shall be made covering either any of its property or any of the 
property of any of its subsidiaries, without first having made full provision 
for the prompt redemption of outstanding debenture bonds of this issue; 
except that subsidiary company mortgage debt may be created if pledged 
with the trustee as security for the debenture bonds under the terms pro- 
vided in the indenture. Company agrees that at least 50% of the proceeds 
of sales of real estate hereafter made, or of the stock of the Canton RR. if 
same should be sold, will be used for the redemption or purchase and can- 
cellation of the debenture bonds from time to time outstanding, or for per- 
manent improvements or additions to the remaining property. 

Earnings.—The annual income of the company, exclusive of profits on 
the sale of real estate, is sufficient to pay all of the company’s expenses for 
operation, repairs, depreciation, taxes and Interest on these debenture bonds. 

Dividends.—Company has paid dividends on its stock for 26 consecutive 
years. During this whole period, substantially all of the proceeds from the 
sales of property have been used either for the redemption and reduction 
of the company's capital stock, for the acquisition of additional property, 
or for the development and improvement of property owned.—V. 120, p. 
3318. 

(J. 1.) Case Plow Works Co.—Plan Ratified.— 

The reorganization plan proposed by the creditors’ committee and the 


directors was unanimously approved by the stockholders July 7. Compare 
plan in V. 120, p. 3191. 


Prin. and int. 


Cement Securities Co., Denver.—Complaint Dismissed. 
The Federal Trade Commission has dismissed its complaint against the 
company, a concern engaged in purchasing and selling stocks, bonds and 
other securities, particularly in connection with corporations manufacturing 
cement, plaster, lime and like materials. The complaint charged the re- 
spondent with combining stock and assets of competing cement companies 





| tion is 275.000 shares of Pref. stock 


with an alleged tendency to create a monopoly and lessen competition in 
the cement industry. 

Commissioners Nugent and Thompson dissented and will 
@ memorandum of dissent.—V. 115, p. 2797. 


later file 


Chrysler Corporation.— Listing.— 

The New York Stock Exchange has authorized the listing of 239,700 
tres of Cumulative Preferred stock (without par value) Series ‘‘A’’ and 
680,000 shares of Common stock (without par value), upon official notice 
of issuance 

Pursuant to the Maxwell Motor Corp. plan dated April 15 1925, Chrysler 
Corp. was incorp. June 6 1925 in Delaware. The authorized capitaliza- 

5 without par value) and 800,000 shares 
without par value). 

Chrysler Corp. bas acquired all the property and assets of Maxwell 
Motor Corp. for a purchase price consisting of (a4) 239,700 shares of the 
Pref. stock and 680,000 shares of the Common stock, and (0) the assump- 
tion by Chrysler Corp. of all outstanding debts, obligations and liabilities 


eh 


of Common stock 
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Consolidated Income and Expense, 3 Months Ended Mar. 31 1925 (Marwell | stock (par $10), and 300,000 shares of Common stock (par $5). Times 


Motor Corp. and Subsidiaries) . 


Sales, $26,639,098: cost of sales, $21,522,825; mfg. profit - - - - -- $5,116,273 
Expense -_- : . : Santini ‘ . 1,717,167 

Operating profit $3,399,106 
Other income—deductions—net.-.._...-.---------------- 102,121 


Net profit ’ ‘ . $3,501,227 
No provision has been made for current Federal income tax ; 
The consolidated Balance sheet of Maxwell Motor Corp. as of Mar. 31 

1925 was given in V. 120, p. 2523 





Consol. Opening Bal. Sheet as at June 25 1925 Chrysler Corp & Subs.). 
Subject to adjustment at end of fiscal year.) 

Cash < $8,163,186 Accounts payable $3 262,264 

Car shipments against B-I Accrued interest, taxes, &c #7 665 
drafts , 113.183 Dealers & distributors deposits 325,846 

Bank accept. & ctfe. of deposit 7,311,007) 10-year 5 bonds 2.500.009 

Customers’ notes rec ‘ teserve for contingencies l 187,837 
cured by tru receipt 60.303 Res. tor employees’ liab. ins 69,597 

Customers’ i dealers’ ace't Pref. stock (no par value a21.580,000 
less allowanr...- s&& 638 Common stock (no par val 034,339,302 

Due from Can. Govt. fordu DOG cave neenes ---- 6,070,667 
refund See 62,164 

Inventories, lees reserve. -. 10,055,542 

Real estate & inv., less allow 222,467 

Miscell. notes & accounts, less 
allowance 208 569 

Land, bidgs., machinery & 
equip... leas depreciation 15.716,335 

Good-will 25.000 OOO 

Prepaid insurance, tax ro} — — 
alties. &c 621.482 Total (each side)....-.-..-. $71,422,179 


a 218.800 shares of Pref. stock and 677,910 shares of Common stock 


—V. 120, p. 3318, 3069. 


Claremont Apartment Hotel, Seattle, Wash. —Londs 
Offered.—Seattle Title & Trust Co. is offering at par and int. 
$370,000 Ist Mtge. Leasehold Sinking Fund Serial Gold 7s. 

Dated June 15 1925; due annually, June 15 1927 to 1930. Denom. 
$1,000, $500, $250 and $100. Federal income tax up to 2% paid by 
mortgagor (Olympus Holding Corp Callable after one year on int. dates 
(J.& D.) at 10l andint. Seattle Title Trust Co., trustee. 

These bonds are secured by a closed first mortgage on the leasehold inter- 
est and the building being erected at the northeast double corner of Fourth 
Ave. and Virginia St., Seattle. The building, valued at $750,000, will be 
a 9-story and basement reinforced concrete fireproof apartment hotel and 


store building It will have 285 rooms, divided into 12] two-room apace. 
ments and 43 hotel rooms On the ground floor will be 6 stores, a large 
lobby, a mezzanine floor. a dining room and a kitchen In the basement, 


in addition to the furnace and service there will be 7,904 square feet 


of storage space. 


rooms, 
Straus 


Interest, 


Colony Building, Chicago.—Bonds Offered.— The 
Brothers Co Chicago, are offering at 100 and 
First Mortgage 614 Serial Gold bonds. 

Dated May 15 1925; due serially 1927 to 1935 Principal and interest 
(M. & N.) payable at office of Straus Brothers Co Redeemable, all or 
part, on any interest date, in inverse numerical order, upon 60 days’ notice 
at 103 and interest Denom. $1,000 and $500 c*. Normal Federal income 
tax up to 4° paid by the borrower. od 

Security First mortgage on land owned in fee and on Colony Building 
containing an 1,800-seat theatre, 1 cafe, 12 stores, 5 offices and 14 apart 
ments, now under construction, fronting 175 ft. on South Kedzie, and 126 ft. 
on West 59th Street, on a surface line transfer corner. 

Guaranty.— Bonds are a direct obligation of the Wasson Building Corp., 
and in addition, until the serial payments due up to and including May 15 
1931, are made (reducing the loan to $340,000), three stockbolders of the 
company, With net worth reported at over $2,000,000, unconditionally 
guarantee payment of principal and interest 

Management.—Theatre leased by Ascher Brothers Theatre Corp., at a 
net annual rental of $37,500 for the first ten years and $40,000 thereafter. 
This firm supplies equipment worth $75,000 which remains in the building 
as security for the rent. It operates 15 other high-class theatres and its 
net worth is in excess of $2,200,000. 


( 


Commonwealth Finance Corp.—Receivership. 

Federal Judge Mack, July 7, appointed Louis B. Wehle receiver for this 
company, which was petitioned into the bankruptcy court on July 6. 
dD. ft Cook, Vice-President of the American Surety Co., a creditor, filed 
with the court an amended statement saying that the liabilities of the 
corporation were about $300,000 and the assets less than $80,000. Com- 
pany has offices at 100 Broadway, N. Y. City V.119, p. 1959. 


Congoleum-Nairn, Inc.— Smaller Dividend. 

The directors have declared a quarterly dividend of 50c. a share on the 
Common stock, payable July 30 to holders of record July 20. This com 

ares with 75c. per share paid quarterly from January 1924 to April 1925 
nclusive. 

In connection with the reduction of the dividend, the company says 
‘This dividend is a reduction of 25c. a share on account of smaller earnings 
during the last two quarters due in the directors’ opinion to a temporary 
slowing up in the demand for hard surface floor covering. The situation 
is improving and the outlook for the fall in this industry is promising."’ 
—V. 120, p. 2820. 


(John T.) Connor Co., Boston.— Sules. 
Sales for Month and Three Months Ended June 30 
1925—— Month-—1924. Increase.| 1925——3 Mos. 1924. Decrease. 
$1.199,923 $1,179,126 $20,797 | $3,865,970 $3,982,089 $116,119 


—V. 121, p. 80. 

Consolidated Distributors, Inc.— Listing. 

The New York Stock Exchange has authorized the listing of 109,604 
additional shares of Common stock, without par value on official notice 
of issuance and payment in full, making the total amount applied for 
300,000 shares (total authorized issue). 


The official statement to the New York Stock Exchange 
affords the following: 


During the general business depression of 1921 company found itself 
over-extended because the proposed capital which it had anticipated: was 
not forthcoming. As no indication of any immediate financial relief 
was in prospect the company commenced, in the latter part of January 1921, 
to liquidate many of its far-distant branches \t or about this same time 
the interests controlling a majority of the board of directors decided upon 
and placed in effect the policy of eliminating the wholesale departments 
from 60 of their branches, with the purpose of confining the wholesale 
distribution to four of the branches located at Los Angeles and San Fran- 
cisco, Calif.; Chicago, Ill., and Long Island City, N. Y. This policy 
of confining the wholesale distribution to these four branches was not 

racticable and did not furnish a solution of the company’s difficulties 
fn order to protect all interests, on Sept. 14 1921 receivers in equity were 
appointed for Consolidated Distributors, Inc 

After appointment of the receivers in equity claims were filed against 
Consolidated Distributors, Inc., by some 40 landlords to recover large 
sums of money under the leases which Consolidated Distributors, Inc.. 
at that time held in various important store properties. As the receivers 
in equity could not discharge debts arising from these leaseholds. Con- 
solidated Distributors, Inc., on March 21 1922, assented to a petition in 
bankruptcy. 

On Jan. 18 1922 a creditors’ committee was formed. On March 10 1922 
this committee submitted a plan of reorganization to every class of creditors 
of the company. The plan of reorganization provided for the organiza- 
tion of a new company to acquire such part of the assets of Consolidated 
Distributors, Inc., as should not be otherwise utilized or disposed of by 
the receivers in equity, or in connection with the consummation of the 
plan. (The plan of reorganization was given in V. 114, p. 1290. 

On May 15 1922 the creditors’ committee formed a new company, Times 
Square Auto Supply Co., Inc. (Del.) with authorized stock as follows 
$900,000 7° Cumul. Ist Pref. stock 2d Pref 





par $10), $1,000,000 7% 





Square Auto Supply Co., Inc., submitted to the court the reorganization 
plan and presented to the court petitions representing more than 95% 
of all creditors’ consent to the plan. On May 6 1922 the court approved 
the plan submitted and authorized Times Square Auto Supply Co., Inc., 
to take over all the liquid assets subject to its assumption of all the taxes 
and other claims entitled to priority, all valid and enforceable obligations 
against the trustee and the receivers, all expenses of the administration 
of the bankrupt’s estate and 15% of the amount of the principal of each 
and every unsecured claim filed and finally allowed in this proceeding, 
or in lieu thereof waivers by the consenting creditors, and the delivery 
of all property to third parties who establish title in reclamation proceedings, 
as required by the court 

In accordance with the plan of reorganization, securities of Times Square 
Auto Supply Co. were issued as follows: a) 4-Year 6°% Sec. notes, due 


July 1 1926. given to creditor banks, $403.654; (hb) Ist Pref. stock given 
to merchandise creditors, being 65% of their claims, par value issued, 
$597 .931 c) 2d Pref. stock, eiven to all other creditors, being 65% of 


their claims, par value issued, $724,309; total, $1.725,894. 

The $403,654 4-Year 6% notes, due July 1 1926, were paid with int. 
and cancelled on Dec. 31 1924. 

In order to insure continuity of management and policy in the administra- 
tion of the business of Times Square Auto Supply Co.. Inc., a voting 
trust, consisting of three voting trustees, was created. The voting trust 
agreement was dated March 22 1922 and provided that its existence was 
not to exceed ten years. Voting trust certificates representing the par 
amounts of Ist Pref. stock and 2d Pref. stock to which the various creditors 
were entitled, were thereupon issued. 

The leasehold creditors along with the other non-assenting creditors, 
were awarded 16% in cash, being the above-mentioned 15% and 1% 
additional as a compromise settlement, the Court ruling that creditors in 
excess of 95°, having consented to the plan of reorganization, the dissenting 
creditors, representing less than 5%, should not be permitted to obstruct 
the discharge of the trustee of the bankrupt estate. 

All tax claims of the Federal Government and the State of New York 
have been settled. The entire settlements as above outlined were approved 
by the court and the bankruptcy proceedings discharged on Feb. 13 1925. 

Authority for Issue of this Stock.—At a meeting of the directors of Times 
Square Auto Supply Co., Inc., held on Jan. 16 1925, a resolution was 
adopted authorizing the President to sell to the Consolidated Distributors, 
Inc. (New York), all of the assets of the company in consideration of the 
Consolidated Distributors, Inc., assuming the payment of all the liabilities 
and the employment of Jesse Froehlich as Gen. Mer. for the balance of 
the term of his now existing contract with this company, and the further 
consideration of the delivery by Consolidated Distributors, Inc., to the 
Ist and 2d Pref. stockholders of Times Square company of one share of 
the capital stock of Consolidated Distributors, Inc., for each share of the 
Ist Pref. stock, and three shares of the Consolidated Distributors, Inc., 
stock for every four shares of 2d Pref. stock of Times Square company 
held by the stockholders of Times Square company. 

At a meeting of the creditors’ committee of Consolidated Distributors, 
Inc., held on Jan. 16 1925, resolutions were adopted approving the foregoing. 
Resolutions were also adopted by the voting trustees of the Times Square 
Auto Supply Co., Inc., on Jan. 16 1925 and the board of directors of 
Consolidated Distributors, Inc., on Feb. 14 1925, approving the transfer, &c. 

Pursuant to these resolutions there will be issued to the voting trustees 
of the Times Square company for distribution to the holders of voting 
trust certificates of Ist Pref. stock and 2d Pref. stock 109.604 shares of 
Common stock (without par value) of Consolidated Distributors, Inc., 
for and in consideration of all of the assets, subject to their liabilities, of 
Times Square company, and the transfer of the Ist Pref., 2d Pref. and 
Common shares of the Times Square company to Consolidated Distributors, 
Inc. On receipt by Consolidated Distributors, Inc., of the Ist Pref., 
2d Pref. and Common stock of Times Square company, the Ist Pref. stock 
and 2d Pref. stock will be cancelled, and the Common stock capitalization 
will be reduced to a nominal amount, after which it will be held as a muni- 
ment of title. On the transfer to Consolidated Distributors, Inc., of all 
classes of outstanding stock of Times Square company, the voting trust 
will be dissolved 

There is outstanding voting trust certificates for 1st Pref. stock repre- 
senting $597,931, par valueand voting trust certificates for 2d Pref. stock re- 
presenting $724 ,309 par value, of Times Auto Square Supply Co., Inc. (Del.), 
par value $10 each. Holders of voting trust certificates for Ist Pref. 
stock are entitled to receive one share of Consolidated Distributors, Inc., 
for each share of stock represented by voting trust certificates for lst Pref. 
stock of Times Square company, holders of voting trust certificates for 
2d Pref. stock of Times Square company, are entitled to receive three 
shares of Consolidated Distributors, Inc., for each four shares of 2d Pref. 
stock of Times Square company represented by voting trust certificates. 
The Common stock of Times Square company will be surrendered but no 
new stock will be issued therefor. Accordingly, by this plan there will 
be utilized 114,117 shares of Consolidated Distributors, Inc.. constituting 
1.513 shares in excess of 109,604 shares of Consolidated Distributors, Inc., 
the listing of which is herewith applied for. The 4,513 shares constituting 
the difference has been acquired from Pres. Jesse Froehlich. 

The company is at present operating 23 stores. Company expects to 
open 17 additional stores during year. It is estimated that the total sales 
for the year terminating Dec. 31 1925 will be about $3.000,.000. 

Since date of organization, May 15 1922, Times Square Auto Supply 
Co., Inc., administered the business formerly conducted by Consolidated 
Distributors, Inc., until the Court discharged Consolidated Distributors, 
Inc., from bankruptcy on Feb. 13 1925. During its administration Times 
Square Auto Supply Co., Inc., added to the previous automobile supply 
line that of the sale of radio receivers and radio parts, but discontinued 
wholesale departments of the automobile supply line. 

Earnings for Stated Periods. 
aJan 1 to Year Ended———— b7 mos. end. 


Period— Mey 31 °25. Dec. 31 '24. Dec. 31 '23. Dec. 31 ‘22. 
Sales __- ict $600,706 $1,532,724 $1,669,749 $735,170 
Cost of sales 365,994 967 ,605 1,039,986 459,481 





Gross profit i $565,119 $629,762 $275,689 
Exp. (less other income 440,520 608,820 293 ,690 
Ce Genscan cee:  keewen! Sages od meee 

a $159.635 $124,599 $20.942 loss$18,001 

a Includes operations of Times Square Auto Supply Co., Inc., from 


Jan. 1 1925 to Feb. 
Co., Ine 


13 1925. b Earnings of Times Square Auto Supply 


Consolidated Balance Sheet as of May 31 1925. 

[Giving effect to the acquisition of all of the assets, subject to its liabilities, 
of the Times Square Auto Supply Co., Inc. (of Del.) by the proposed 
issuance of 109.604 shares of the capital stock without par value of Con- 
solidated Distributors, Inc.) 


Assets. Liabilities. 
Furn., fixt. & autos (less Capital stock.......... x$2 351,589 
depreciation .---- $124,194| Notes & trade accepts. 80,833 
Leaseholds 3 523,000! Accounts payable._____- 75,373 
CGrood-will 1,477,000 | Accrued accounts __ 625 
Cash we 48.750| Res. for taxes and other 
Notes receivable 2,932 contingencies ......... 50,000 
Accounts receivable 77.918)! Surplus. ....-- -. 250,268 
Merchandise Pete 449,325) 
Deposits on leases, &c ‘ 4,900 
Investment 1,000 NS 
Prepaid & deferred exps 99,968; Total (each side)_____.$2,808,988 
x Represented by 190,396 no par value shares issued and 109,604 shares 


to be issued V. 114, ». 2246. 


Cuban Dominican Sugar Co.—New President, &c.— 
George H. Houston has been elected President, succeeding Thomas A. 
Howell, who has been elected Chairman of the Board.—V. 120, p. 1753. 


Thomas) Cusack Co. (Advertisers).—PBonds Called.— 

All of the outstanding Ist Mtge. 6% Gold bonds, dated Feb. 1 1918, 
have been called for payment Aug. 1 at par and int. at the offices of S. W. 
Straus & Co., Inc., at Chicago, Ill., or at New York City.—V. 120, p. 834. 

(The) De Laval Separator Co.—Tenders.— 

The Ney York Trust Co., trustee, will until July 22 receive bids for the 
sale to it ct 10-Year 8% Sinking Fund Gold notes, due March 1 1931, to an 
amount sufficient to exhaust $150,000 and at a price not exceeding 103% 
and interest.—V. 121, p. 80. 


Denn-Arizona Copper Co.— Verger.— 
See Shattuck-Denn Mining Corp. below 
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Devoe & Raynolds Co., Inc. 





Semi-Annual Report .— 








_ Siz Months Ended May 31— 1925. 1924. 

A pt a salle SA a Reel eae era $5,938,419 $5,698,376 
Ne es ns Soh ee so amaeace 5,193,746 5,101,350 
I a $744,673 $597 ,026 
Other income_. RT, FPG EE ee 49,648 36,282 
co } a eee $794,321 $633 308 

Discount, miscellaneous adjustments, &c________ 65,676 


115,070 





Net profit before Federal taxes , See $567 632 

x After paying dividends of $67,669 on the Ist Pref. stock, $32,742 on 
the 2d Pref. stock and $120,000 on the Common stock, a surplus of $458,840 
is carried forward. 





Consolidated Balance Sheet. 
May 31°25 Nov. 30'24 Liabilities— 
, &e., Common stock. 


Assets— 


May 31'25 Norv. 30°24 
Plant, equip 


$4,000,000 $4,000,000 





less deprec'n.-.$2,679,864 $2,629,271 1st Pref. stock. --- 1,933,400 1,933,400 
Investments._. . 183,583 37,000 2d Pref. stock - 935,500 935,500 
Ist Pf. stk. purch~. 90.960 Notes payable 825,000 
Cash _ 454,672 649.277 Accounts payable. 431,467 
Notes receivable 201,313 202,919 Inst. of Fed. tax re 
Accts. receivable 3,213,976 2,349,196 Reserve for taxes & 

Inventories 3,026,025 2,604,662 accr. exp., &¢c 58,450 164,025 

Deferred charges 219,949 213,351 Accrued charges_-. 306 035 

Fire loss claim _ - 49,122 Res. for bad debts. 64,376 

Prepaid ins., &c 664.621 224,593 Surplus 2,089,715 1,630,875 
Total__- $10,643,943 $9,050,350 Total $10,643,943 $9,050,350 


—V. 120, p. 3070. 
(W. S.) Dickey Clay Mfg. Co. (Del.).—-Bonds Offered. 
Harris Trust & Savings Bank, First Trust & Savings Bank, 
Foreman Trust & Savings Bank, Chicago, and Commerce 
Trust Co., Kansas City, Mo., recently offered at prices 
ranging from 100 and interest to 101.57 and interest, to vield 
from 54% to 6%, according to maturity, $4,500,000 Ist 
Mtge. 6° Gold bonds, series ‘‘A,”’ due serially 1928 to 1940. 

Dated July 11925. Prin. andint. (J. & J.) payable in Chicago or Kansas 
City. Red. on any int. date upon 60 days’ notice at 100 plus a premium 
of '4 of 1% for each year or part of year of unexpired term, such premium, 
however, not to exceed 5°. Denom. $1000 and $500 c*. Commerce 
Trust Co., Kansas City, Mo., Harris Trust & Savings Bank, Chicago, and 
M. H. MacLean, trustees. 

Data From Letter of Walter S. Dickey, President of the Company. 

Company.—A Delaware company. Has the greatest productive capacity 
of vitrified salt-glazed sanitary sewer pipe and kindred commodities in this 
or any other country. The manufacture of clay products is a stable and 
essential industry and the art of making useful and durable articles of 
burned clay is among the oldest of which there is any record Due to a 
constantly increasing demand for greater sanitation, for inexpensive, 
lasting and fire-resisting building materials, and for drainage and irrigation 
to increase soil productivity, the industry has grown steadily over a long 
period of years 
The properties now owned include 18 manufacturing plants, advantage- 
ously located as regards raw materials and markets, in Missouri, Kansas, 
Illinois, Alabama, Tennessee, Georgia and Texas 

Earnings .—Average net earnings over the past five years, after deprecia- 
tion (and after deducting estimated Federal taxes based on existing income 
tax rates and additional managerial charges which will be incurred in future 
operations) were approximately 3 times the annual interest requirements 
of the present issue and for the year of 1924 were in excess of the five-year 
average. 


Capitalization Authorized. Outstanding. 
Common stock (no par value) 50,000 shs. 50,000 shs. 
First Preferred 7°; Cumulative $2,500,000 2,500,000 
Second Preferred 6°; Cumulative 2,500,000 2,500,000 
First Mortgage 6°; Serial Gold bonds ... 7,500,000 4,500,000 


Balance Sheet Dec. 31 1924 (After Giving Effect to Present Financing). 
Assets— Liabilities— 


Fixed assets $9,406,641 First Mortgage 6s 


$4,500,000 


Investments - 120,967 1st Pf. stock 7% Cumul. 2,500,000 
Current assets 2,810,744 | 2d Pf. stock 6% cumul 2,500 ,000 
Deferred charges 242,964 Current liabilities 236,635 
Good-will 1 Common stock (50,000 
shs., no par) - . 2,844,682 
Total $12,581.317 Total _ $12,581,317 
Dome Mines, Ltd. Gold Production | alue 
June. May. April. March. February. January. 
$363 925 $361,165 $354,972 $356,084 $345,478 $351,301 
V. 120, p. 2948, 2407. 


Dow Chemical Co., Midland, Mich.—Capital Increased 

To Pay 10°; Stock Dividend—To Offer Additional Com. Stk. 

The stockholders on June 24 adopted a resolution to extend the corporate 
term of the company for the further term of 30 years (until May 18 1957). 
Also the articles of association were amended to provide for increasing the 
capital stock as follows: (1) The Common stock (no par value) from 75,000 
shares to 200,000 shares; (2) the Pref. stock (par $109) from $1,500,000 
to $3,000,000. The certificate increasing the capital stock of the company 
has been approved by the Secretary of State. 

It is proposed to distribute on Aug. 15 a stock dividend of 10% on the 
Common stock outstanding on Aug. 5. To avoid the issuance of fractional 
shares, fractions will be paid for at the rate of $50 per share. 

It is proposed to sel! 2,500 shares of Common stock at $50 per share to 
employees of the company under such terms and conditions as may be 
specified by the board of directors. 

Also 15,000 shares will be offered for sale, pro rata, based on 20% of 
»resent holdings, to Common stockholders of record Aug. 5 at $50 per share. 
The right to subscribe will expire on Sept. 15. No fractional shares will 
be issued. Payments to be as ilews 50° on or before Sept. 15 and 50°% 
on or before Oct. 27. Nosubscriptions will be received previous to Aug. 15. 

The company has now outstanding 15,000 shares of Pref. stock, par $100, 
which is subject to redemption May 18 1927 (expiration of present corporate 
term). It is the intention to issue 15,000 shares of the new Pref. stock at 
the present time to replace through exchange or redemption the present 
outstanding Pref. stock. rT. 120, p. 3196. 


Dressel Collapsible Rim Co., St. Louis.— Dissolution. 

Dissolution of this company, incorporated in 1918 with a capital stock 
of $500,000, was asked in a petition filed June 23 in Circuit Court at St 
Louis 

“At a meeting of the stockholders on April 6 the petition states, ‘‘it 
was unanimously voted that dissolution proceedings be brought in court 
and the remaining assets of the company be distributed among the stock- 
holders as soon as this may conveniently be done This was done, according 
to a resolution adopted at the meeting, because “it has proven impossible 
to successfully and profitably prosecute the business for which this company 
was incorporated, and the continued existence of the corporation would 
merely result in the dissipation and loss of the remaining assets."’ 

A total of 2.716 shares of stock (par $100 each) have been issued by the 
company, while the remaining shares are in escrow in an Edwardsville 
Ill.) bank The assets of the company are listed as $4,964 in cash, $2,922 
worth of merchandise and supplies, equipment worth $5,525 and patents 
and patent development amounting to $258,186, the total assets being 
$271,600 The patents were on collapsible rims for pneumatic tires. 
There are no incumbrances on the property and company has no creditors 
and has no outstanding obligations except franchise tax for this year. 


Dunlop Rubber Co., Ltd., England.—Dehenture Stock 
Sold.—The British, Foreign & Colonial Corp., Ltd., and 
Higginson & Co., both of London, in June last sold £5,000,- 
000 of 514° Ist Mtge. Debenture stock (par £1) at 97144% 

Interest payable semi-annually J. & J. Repayable at 103° by means 


of a cumulative sinking fund commencing in 1926. drawings to be made 
in December of each year, the first of which is to be made in 1928 and the 





last in 1954. Red. all or part at any time after Jan. 1 1935 at 105% on 
6 months’ notice. Company also reserves the right to buy Debenture 
stock on market at or under 103. 

Security.—A specific mortgage upon the freehold and leasehold lands, 
buildings, fixed plant and machinery and the shares, stock and debentures 
in subsidiary or allied companies owned by the company and a floating 
charge upon the rest of the company's undertaking, including 677,500 7% 
Preference shares of £1 each in No. 2 D. R. Cotton mills which are excluded 
from the specific charge. 

Pur pose Of £5,000,000 Debenture Siock.—To enable the company together 
with the proceeds of the 3,750,000 Ordinary shares to repay its outstanding 


8% stock and to advance the necessary funds to the American company to 
pay off its 7% bonds. 


Ca pitalization— Authorized. Tssued. 
614 %_‘*A" Preference shares of £1 each_________- £1,000,000 £1,000,000 
7% “B" Preference shares of £1 each__________- 1,000,000 1,000,000 
3.000.000 10% “CO” Preference shares of 16s. each. 2,400,000 2,400,000 
46,800,000 Ordinary shs. of 6s. Sd. each of which 

there have been issued 14,963,874___________- 15,600,000 4,987 ,958 


Total _ pea ....£20,000,000 £9,387.958 
Loan Capital—8% Mtge. Deb. stock of which £3,- 

000,000 are held as collateral security against the 

bond issues of the Dunlop Tire & Rubber Corp. 

of America_. ; ‘ _.....x£6,000,000 x£6,000,000 

xThe loan capital will be redeemed out of the proceeds of the present issue 
of ae stock and the proposed issue of 3,750,000 Ordinary shares 
at 10s. gach 

Assels.—The total! assets as shown in the company’s balance sheet as 
at Dec. 31 1924, upon which the debenture stock now issued will be secured 
but exclusive of the good-will, were as follows: 
Freehold & leasehold land, bidgs., plant, &c. 


, after deprec £2 326,434 
Sundry debtors & debit balances less res. for bad debts___- 654,661 
Stock of finished & unfinished goods & raw materials at or 
below cost : - ; ae cs ea 1,712,109 
Investments, at or under cost, & advances to subsidiary cos... 8,080,375 
Cash & bills at bank and on hand ere ae we koe eee 890,369 
War bonds PPP BASS . aps OA 441,000 
Cash paid to trustees for redemption of Debenture stock. ___. 279,121 
CN ee a ee a a ee £14,384,069 


To which must be added the proceeds of 3.750.000 Ordinary 
shares to be allotted at 10s. each and £5,000,000 Deb. stock. 6,587,500 
£20,971 ,569 

Deb. stock 
3,150,000 


.x£17,821,569 


Less the amt. required to pay off the existing 8% 
at a premium of 5% -_--- 
Leaving assets available as security for this issue 
x Sufficient to cover the 5'4°% Debenture stock, more than 314 times. 
Company Formed in 1896 and is the successor of the Pioneers of the 

Pneumatic Tyre Industry. It controls through its subsidiary companies’ 

rubber estates, cotton mills and other plants and has branches in the 

important centres of the world Apart from its own works near Birming- 
ham, which are equipped with the most modern tire manufacturing plant, 
it controls through subsidiary and allied companies large factories in 

France and Germany, and 97'¢°) of the Common stock of the American 

company 


Earns.. 


ifter Depreciation & All Other Expenses, But Before Taxes, Debenture 
& Other Interest Charges. 

12 Mos. End. 18 Mos. End. 10 Mos. End. 

Dec. 31 1924 Dec. 31 1928. June 30 1922. 


£1,813.842 £1,878 ,253 £922,210 
Average profits over the 3 years and 4 months ended Dec. 31 1924 were 
£1,384,291, which is sufficient to provide over 5 times the annual interest 
payment of £275,000 required for the present Debenture issue.—V. 120, 
p. 3193. 


Fastern Coke Co.— Tenders 


The Union Trust Co. of Pittsburgh, trustee, until July 10 received bids 


for the sale to it of Ist Mtge. 5° 14-Year Sinking Fund bonds, dated 
Feb. 1 1917, to an amount sufficient to exhaust $250,772.—V. 119, p. 79. 


Eaton Axle & Spring Co.— Shipments. 

Shipments in June were $939,203. compared with $837,846 for the best 
previous month this year and $888,491 for the best previous month in the 
company's history, April 1924. July’s schedule is $902,000, against 
$521,000 for July 1924, and $654,274 for the best previous July.—V. 
120, p. 2820. 


Federal Food Stores, Inc., Brooklyn.—Convictions.— 

Louis M. and Samuel Reiter, brothers, were each sentenced July 6 to 
serve from 5 to 10 years in Sing Sing Prison by Supreme Court Justice 
William F. Hagarty, in Brooklyn, N. Y., for complicity in loans obtained 
from banks for the company on fraudulent warehouse receipts. The 
specific charge was based on a loan of $25,000 by the Brooklyn Trust Co. 

Another brother, Josef Reiter, head of the concern, was sentenced to 
Sing Sing Prison for a like term by Justice Hagarty on June 26 on similar 
charges. 

An agreement which was almost unanimous was reached July 7 by 
creditors of the company to accept the offer of the Financial Consultants 
Corp. to take over the assets of the concern, and pay 32 cents on the dollar 
to secured creditors and 10 cents en the dollar to unsecured creditors. 


120, p. 2407. 
Firestone Cotton Mills.—Bonds Offered.—Cleveland 
Trust Co., Hayden, Miller & Co., the Herrick Co., and 


Otis & Co., are offering at 100 and interest $2,000,000 First 
Mortgage 15-Year 6°, Sinking Fund Gold bonds. 

Dated July 1 1925: due July 11940. Callable, all or part, on any interest 
date on 30 days’ notice, at 101 and interest. Denom. $1,000 and $500 c*. 
Principal and interest payable at Cleveland Trust Co., trustee, Cleveland, 
Ohio. Interest payable J. & J. Penna. 4 mill tax refundable. 


Data from Letter of H. S. Firestone, Pres. Firestone Tire & Rubber 
o., and Pres. of Firestone Cotton Mills. 

Firestone Cotton Mills.—Organized in Massachusetts. Entire Capital 
stock owned by Firestone Tire & Rubber Co. of Akron, Ohio. The mills 
of the company are located at Fall River, Mass., and are operating at 
capacity, furnishing approximately 50°, of the normal tire fabric require- 
ment of Firestone Tire & Rubber Co. 

Security and Guaranty.—-These bonds will be a direct first lien upon the 
entire fixed property, including machinery and other equipment, of the 
Firestone Cotton Mills, and in addition will be guaranteed by endorsement 
on each bond as to principal, interest and sinking fund by Firestone Tire & 
Rubber Co., of Akron, Ohio. The land, mill buildings, machinery and 
equipment are all owned in fee and have been appraised by Chas. T. Main, 
textile engineer, at are placement value of $4,458,430, and an insurance 
appraisal made April 1 1925, gave the buildings and equipment alone a 
value of $3,112,000. 

Sinking Fund On or before July 1 in each year, while any of the bonds 
are unpaid, beginning with July 1 1927, company shall pay to the trustee 
as a sinking fund the following amounts: July 1 1927 to July 1 1930, inclusive, 
$125,000 per year; July 1 1931 to July 1 1940, inclusive, $150,000 per year. 
Said sums will be held and applied by the trustee as a sinking fund for the 
purchase and redemption of this issue before maturity; the trustee shall 
apply any or all such moneys to the purchase in the market, or by call, of 
any of the bonds outstanding, at a price not to exceed the call price as 
above set forth. 


(afler Federal 
Years 


Sales and Net Income Tares) of Firestone 


Ended October 31. 

1922. 1923 1924. 
A ee. _. $64,500,000 $77,500,000 $85,600,000 
Net income . 7,348,000 6,104,000 7,102,000 

Sales and profits for this year to date are in excess ef those for the same 
period of last year. mae 

Purpose.—The major portion of the proceeds of this issue of bonds is to 
reimburse Firestone Tire & Rubber Co. for advances and to furnish the 
eotton mills with additional working capital. 


Firestone Tire & Rubber Co., Akron, Ohio.- 


See Firestone Cetton Mills above.—V. 119, p. 3015, 3003. 


Tire & Rubber Co., 


Guaranty. 
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Fisher Body Ohio Co.— To Redeem Preferred Stock. 

The entire outstanding issue of Preferred stock has been called for redemp- 
tion Oct. 1 at 110 and dividends at the offices of the transfer agents to wit 
the Union Trust Co., Cleveland, O., and Bankers Trust Co., 16 Wall St., 
New York City 

To and including Sept. 15 1924 
Co. or the Bankers Trust Co 


the company, at either the Union Trust 
will purchase for redemption shares of Pre- 


ferred stock tendered to them at 110 and dividends to date of tender of 
stock.—-V. 120, p. 3420. 


Franklin-Kellum Co., Inc.—Trustee.— 
The Empire Trust Co. has been appointed Trustee of an issue of $400,000 
lst Mtze. 6 Gold bonds, dated May 15 1925, due May 15 1935. 


(H. H.) Franklin Mfz. Co., Syracuse, N. Y.—Shipment 
The company during June last shipped 1,299 Franklin cars, breaking all 
previous June record V. 120, p. 2658, 589. 
Ltd. 


Frontenac Breweries, Annual Report. 


Calendar Years 1924 1923. 
Net profits $209,162 $315.608 
Interest 73,748 63,749 
Depreciation 94,320 93 ,9RO 
Bad debts res 3,177 
Preferred dividends (7 ‘ 24 937 21,000 

Surplus for year are $16,157 $133,702 
Previous surplus ; 309,255 256,118 

Total surplus -----. $325,412 $419,820 
xDividend arrears - 35% )105,000 21)63 ,000 
Amortization 


40,000 


eeoene GaanA4iZ $316,820 
stock on account of accumulated 
in cash on account of accumulations. 


Profit and loss balance 

x In 1924 10% in cash and 25° 
dividends on Pref. stock; in 1923, 
—V. 118, p. 2186. 

Gemmer Manufacturing Co.——-Prefered Stock Offered. 
Keane, Highie & Co., Merrill, Lynch & Co., and Nicol-Ford 
& Co., Inc., are offering at $37 per share, to net over 8%, 
40,000 shares Participating Preference stock, Class ‘‘A.”’ 

Preferred as to cumulative dividends, at the rate of $3 per share per annum 
over the Class B stock and participating equally with the Class B stock in 
additional dividends after the Class B stock has received $3 per share. 
The Participating Preference stock is callable at $45 per share, but is con 
vertible at any time up to July 1 1940, share for share, into the Class B stock 
at the option of the holder. Preferred over Class B stock as to assets up to 


in Pref. 


21% 


cae pat share and accrued dividends in the case of voluntary or involuntary 
liquidation. Cumulative Preferred dividends Q.-J. (first quarterly divi 
dend payable Oct. 1 1925.) Registrar and transfer agent, Guardian Trust 


Co., Detroit, Mich. 

Capitalization (No Bonds) 

Participating Preference stock (no par value) 
Class B stock (no par value) i 
Data from Letter of Edward P. Hammond, President of the Company. 

Company.—A Michigan corporation. Is the largest independent manu 
facturer of steering gears in the United States. Established in 1907 by 
Edward P. Hammond and KE. A. Skae, it has grown steadily and now manu- 
factures gears for some of the largest and most prominent motor car com- 
panies in the United States. Business is stable, due to the diversification 
of its customers and its distribution between the automobile, truck and bus 
business. 

Earnings.—Net income, after all charges including depreciation, income 
taxes, bonuses, &c., averaged for the past four years $415,368 per annum, 
with the year 1925 partly estimated. This is at the rate of $10 37 per 
share on Participating Preference stock. Earnings for 1925 are at the rate 
of $638,000, which is equal to $15 95 per share on the Participating Prefer- 
ence stock. Net income for the past three years, after all charges, including 
depreciation, allowance for bonuses, income taxes, &c., amounts to 

1922. 923. 924. 1925(est 
$352,958 $355,294 $315,223 $638,000 
& Company has shown a profit for each of the past twelve years. 


General American Tank Car Corp.—Acquires Stock. 

The corporation has purchased for retirement and cancellation $370,000 
of 7% Cum. Pref. stock, which will leave outstanding less than $8,500,000. 
—V. 120, p. 2017. 


General Electric Co., Schenectady, N. Y.—(peratior 

A. W. Burchard, Vice-Chairman of the General Electric Co. and President 
of the Internationa! General Electric Co., is quoted in substance: ‘‘Our plants 
are operating at 75°) capacity. Our capacity, however, has been consider- 
ably enlarged by increased efficiency and our $300,000,000 annual output 
to-day would, five years ago, have been the full capacity for the plant. 
Bookings of the second quarter were a little less than the first quarter. 
Indications point to bookings at least as large as last year. Sales billed 
this year should correspond very closely with orders. Earnings should be 
en about the same plane as last year.” 

“Foreign business this year to date is running about 50°% ahead of last 
year, and from present indications this should continue. Foreign business 
of the International General Electric Co. last year was around $19,000,000."’ 
—V. 120, p. 2555. 

General Motors Acceptance Corp.—New Officers.— 

Joseph L. Myers, general manager of the financial sales department and 
Glyn Davies, manager of the foreigh department have been elected Vice- 
Presidents.—V. 120, p. 3072. 


Authorized. Outstanding 
40,000 shs. 40 000 shs 


140,000 shs. 100,000 shs. 





General Motors Corp.— Yellow Cab Mfq. Co. to be Merged 
With General Motors Truck Division—Control to be Held by 
General Motors.—Pres. Alfred P. Slean Jr., announced 
July 8 that the company has concluded arrangements looking 
towards the acquisition of a controlling interest in the 
Yellow Cab Manufacturing Co. under a plan subject to the 
acceptance by the stockholders of that company. The 
plan contemplates a readjustment of the capitalization of 
the Yellow Cab Manufacturing Co. and the sale to it of all 
of the stock of a new corporation, to which General Motors 
Corp. will transfer the plants and other assets embraced in 
the General Motors Truck Division. The property so 
transferred will have an aggregate net book value of $16,- 
000,000, including about $10,500,000 of net working capital. 
The announcement continues: 


Following the consummation of the plan, the name of the Yellow Cab 
Manufacturing Co. will be changed to Yellow Truck & Coach Manufacturing 
Co., and will have outstanding: 

150,000 shares of 7% Cumulative Non-voting Preferred stock, having 
ar value of $100 per share. 

,000 shares of Class ‘‘B"’ stock, having a par value of $10 per share. 
800,000 shares of Common stock having a par value of $10 per share 
The 800,000 shares of Common stock wil! be issued to General Motors 
Corp. in payment for stock of the corporation to which property as afore 
mentioned will be transferred, and the 150,000 shares of 7 Cumulative 
Non-voting Preferred stock will be distributed as a dividend, pro rata, to 
the holders of 600,000 shares of Class ‘‘B” stock at present outstanding. 
The Class ‘‘B"’ stock and the Common stock will have the same voting 
power per share. The Common stock and the Class ‘‘B"' stock will partici- 
pate, share and share alike, in the net earnings and dividends after cumula- 
tive dividends have been paid on the Preferred stock; except that for a 
period of 3 years, in the event that dividends declared and paid are less 
than 75 cents a share on the aggregate total of 1,400,000 shares of the 
outstanding Common stock and Class ‘“B" stock combined, then the 
Class ‘‘B" stock shall have cumulative preferential rights as to dividends 
up to 75 cents a share. Following the said 3-year period, if by reason of 
the 3-year provision the Common stock has not enjoyed cumulative divi- 
dends per share equal to dividends declared and paid on the Class "B"” 
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} to secure the payment of these bonds. 





[Vor. 121. 


stock, then the Common stock for a succeeding period of 3 years will have 
similar preferential rights as to dividends up to the point where the cumu- 
lative dividends received per share on each class of stock has been equal 
from the date of issuance of the Common stock 

The Yellow Cab Manufacturing Co., apart from its position in the taxi- 
cab business, occupies a strong position in the bus field. A merger of the 
General Motors truck business with the business of that company is calcu- 
lated to result in material economies in the manufacturing end and distribu- 
tion end of both of these important lines of business. 


General Motors Corp. has recognized the importance of the bus, and 
believes that the proposed merger with the Yellow Cab Manufacturing 
Co. will immediately place it in a strong position in the bus business, with 


the opportunity of enjoying a really unique position in the future develop- 
ment in that field It also believes that its position in the heavy duty truck 
will be greatly strengthened as a consequence of the combined 
management and the benefits derived from more economical manufacture 
and distribution 


Pres John 


followir gy sti 


business 


Hertz of the Yellow ¢ 
itement: 

For a long time the Yellow Cab Manufacturing Co 
to engage vigorously in the manufacture of trucks 
in addition to its established lines of motor buses, taxicabs and its present 
products The acquisition of the General Motors facilities will immediately 
enable it to become a leading factor in the truck business and will secure 
to it at once the excellent facilities and the vast resources connected with the 
General Motors Corp., a result which otherwise could not possibly have 
been accomplished without many years of effort 

From the standpoint of the stockholders of the Yellow Cab Manufacturing 
Co., this deal is the greatest achievernent in their history. ‘This connection 
with General Motors organization will assure to the Yellow company the 
great advantages of economical purchase in large quantities, of quantity 
production, intensive sales management, large savings in manufacture and 
the benefit of the highest technical automotive experience in the world. 
In association with General Motors Corp., the premier automobile manu- 
facturers of the world, the opportunities for the company will far exceed any 
that they have ever had in their history. 

New President for Olds Motor Works.— 

Alfred P. Sloan, Jr., President of General Motors, announces the 
resignation of A. B. C. Hardy as President of the Olds Motor Works, 
Lansing, Michigan, and the election of I. J. Reuter, now General Manager 
of the Olds Division of General Motors, in his place.—V. 120, p. 3195. 


Georgia Baptist Hospital, Atlanta, Ga.-—Bonds Offered. 
Whitney-Central Banks, Hibernia C and 


‘ab Mfg. Co. issued the 


has been preparing 
and commercial bodies, 


Securities oO. 


Marine Bank & Trust Co., New Orleans are offering at 100 
and int. $450,000 Ist Mtge. 6% Serial Gold Bonds Series ‘‘A’’, 

Dated June 1 1925; due serially June 1 1928-1940. Denom. $1,000 and 
$500 c* Principal and int. (J. & D. 1 payable at Whitney-Central 
Trust & Savings Bank, New Orleans, trustee, without deduction for 


normal Federal income tax up to 2%. Callable all or part by lot, on any 
int. date at 102 and int., upon 60 days published notice 

Security This issue is the direct obligation of the Executive Committee 
of the Baptist Convention of the State of Georgia, and is secured by a closed 
first mortgage on three large pieces of property located in the City of 
Atlanta. The Executive Committee of the Baptist Convention of the State 
of Georgia is the corporation organized to carry on and supervise all the work 
of the Georgia Baptist Convention. This Committee receives its suppert 
from the Baptist Convention of the State of Georgia which is composed of 
the Baptist people of that State, it having 390,844 members and 2,542 
Churches according to the 1924 report. The properties securing this issue 
are conservatively valued at $904,000 or more than twice the amount of 
the outstanding bonds. 

Property 1) The present hospital is a large fireproof building of 
improved modern brick construction, consisting of 3 stories and basement. 
It has a capacity ef 110 beds and is fully equipped and furnished with all 
modern conveniences for first class hospital service. pon completion of 
the new hospital this present building will be used as a Nurses’ Home. 

2) The new hospital building to be erected will cost not less than 
$250,000, exclusive of equipment. According to architect's plans it will 
consist of 6 stories and basement of fireproof reinforced concrete construc- 


tion. The building to have 2 elevators, a capacity of 144 beds and be 
furnished with the most modern medical equipment. 
3) The third piece of property is a large 3 story brick building with 


basement having approximately 100 rooms, used as a hotel and apartment 
house, and which could readily be used as an office building. 
Income The operation of the present Georgia Hospital 
ending Nov. 30 1924 showed a net operating profit 
deductions for Charity, which amounted to $30,269. 
In addition to the net operating income the Georgia Baptist Convention 
has allocated to the Georgia Baptist Hospital the sum of $67.500 for the 
year 1925 and has pledged to allocate not less than $67,500 each year 
thereafter during the life of this issue, which amount has been pledged 
The 1924 report of the Georgia 
Baptist Convention showed the total receipts from contributions for regular 
and special causes during 1924 amounted to $942,263. The receipts of the 
Convention for the 5% year period ending Dec. 1 1924, totaled $5,236,120. 


To B vild Store in P} ilade lphia. 


for the year 
of $34,448, before 


Gimbel Brothers. 

A permit for the erection of what is said will be the largest department 
store in the world was issued by the Bureau of Building Inspection on July 2 
to Gimbel Brothers. Tearing-down operations for the building are to start 
immediately, although actual construction will not start until Aug. 11. 
The new store, which will cost $18,000,000 when completed, will be erected 
on the site of the firm's present store, and will be 12 stories high. The 
total tloor space is to be approximately 55 acres. Completed, the Gimbel 
estore will cover the block bounded by Market, Chestnut, Eighth and 
Ninth, excepting the Leary store and a corner at Eighth and Chestnut 
Street. Thompson-Starrett Co. of New York has received the construction 
contract. (New York ‘‘Times.’’)—V. 120, p. 3195. 


Ginter Co., Boston.— June Sales.— 


Sales for— 925. 1924. Increase. 
June SS ee re $1,012,888 $885,729 $127,159 
Six months ended June 30_.....---- 6,657 ,O83 6,126,077 531,006 


Qoraer 


—V. 120, p. 3072, 2555. 


(F. D.) Gleason Coal Co., Detroit.—Bonds Offered.— 
Benjamin Dansard & Co.,Detroit, are offering at prices to 
yield from 5% to 6°, according to maturity, $100,000 
Steel Steamer Jay A. Pearson First Mtge. 6° Gold bonds. 

Dated a 1 1925; due serially July 1926 to 1932. Denom. $1,000. 
Principal and interest payable at Union Trust Co., Detroit, trustee. Red., 
all or part, on 30 days’ notice at 102 and interest. Interest payable J. & J., 
without deduction for normal Federal income tax not exceeding 2%. 

These bonds are secured by a direct first mortgage on the steal steamer 
Jay A. Pearson, owned and operated by the F. D. Gleason Coal Co., and 
are personally guaranteed by F. D. Gleason, principal stockholder of the 
coal company, whose net worth, is several times the amount of this bond 
issue. This mortgage, according to appraised values, is less than one-half 
of the actual cost of the steamer.—V. 120, p. 964. 


Gillette Safety Razor Co.—(Quarterly Dividend of 75 
Cents and Extra of 25 Cents Declared.— 

The directors have declared an extra dividend of 25 cents per share in 
addition to a regular quarterly dividend of 75 cents per share on the out- 
standing 2,000,000 shares of capital stock, no par value, payable Sept. 1 
to holders of record Aug. 1. On March 2 and June | last the company 
paid extras of 12'¢c. each in addition to quarterly dividends of 62 4c. 
per share. 

For record of dividends paid on the stock before the distribution on 
Dec. 1 1924 of 4.7 additional shares for each share held, see our “Railway 


and Industrial Compendium” of May 30 1925, page 175. 

Earnings 6 Months Ended June 30— 1925. 1924. Increase. 
Net, after reserves, taxes, &c_..... 5.738.965 $5,037,973 13% 
—vV. 120, p. 819, 1887. 


Glidden Co., Cleveland.— 70 /ssue Additional Stock.— 
The stockholders will vote Aug. 7 on increasing the authorized Common 
stock (no par value) from 360,000 shares to 500,000 shares. It is planned 
to offer the Common stockholders of record July 22 the right to subsciber 
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for additional Common stock at $20 per share, on the basis of one new 
share for each nine old shares held. The proceeds, it is said, will be used 
to reduce bank loans. The issue has been underwritten. See also V. 
121, p. 81. 

Earnings Ahead of Last Year.— 

Pres. A. D. Joyce says: ‘‘The earnings of the company for the first 
seven months of this year were in excess of the total of all of last year. 
These earnings we consider exceptionally good but we expect to do as well 
if not better in the remainder of the year. Our sales to date show an in- 
crease of $2,500,000 over last year and we expect to show $25.000.000 in 
— for the full year, which will be an increase of about $5,000,000 over 

“I am going over to Europe to let out the manufacturing rights in 
England, Germany, and Austria for our new product. which will be used 
in interior decorating. It is not a paint nor a varnish, but it is better 
than either one of them. It dries in 30 minutes and it should revolutionize 
the whole interior household decorating industry. This article has been 
developed from the products we have been using for painting Studebaker 
cars. 

‘The authorization of new stock on the part of the directors is awaiting 
stockholders’ sanction. We intend to offer 40.000 shares of stock at $20 
a share to stockholders and to underwriters of the syndicate. The pro- 
oom — the sale of this stock will be used for expansion of the company.” 
-~V. 121, p. Sl. 


Grain Marketing Co.— Dissolution Announced.— 

Following the receivership of Dean, Onativia & Co., which was announced 
July 3, the final dissolution of the Grain Marketing Co. was announced 
on the floor of the Board of Trade at Chicago July 10. 

Armour Grain Co. took over all futures transactions of the company at 
opening of business July 10. The Grain Marketing Co.. incorporated 
July 24 1924 (V. 119, p. 271) at $26,000,000, was the result of a merger 
between Armour Grain Co., Rosenbaum Grain Corp.. Rosenbaum Bros. 
and David-Noland-Merrill Grain Co. (See also Rosenbaum Grain Corp. 
below .)—V. 119, p. 461, 700. 


(W. T.) Grant Co. (Mass.).—June Sales.— 
Sales for June amounted to $2,356,731, an increase of 31% over June 1924. 


Sales for the 6 months were $12,601,981, a gain of over 23% over the first 
half of 1924.—V. 120, p. 3072. 


Grosse Pointe Township Improvement Co.— Bonds 
Offered.—Nicol, Ford & Co., Inc., Detroit are offering at 
price ranging from 100 and int. to 101 and int. according 
to maturity $275,000 Ist (Closed) Mtge. Serial 6% Gold 
Bonds. 


Dated June 1 1925; maturing June 1 1926-1932. Legal Investment for 
Michigan Savings Banks. Denom. $1,000 c*. Red. all or part on 30 
days notice at 102 and int. Interest payable J. & D. 1, without deduction 
for normal Federal income tax up to 2%, at the office of the Security Trust 
Company, Trustee. 

Security.—These bonds are the direct obligation of the Company and are 
secured by first closed mortgage on high grade residence property situated 
on Lochmoor Boulevard and Sunningdale Drive, Grosse Pointe Shores, 
Mich., adjacent to the Lochmoor Golf Course, and by land contracts 
assigned to the trustee. The unsold real estate securing this mortgage has 
been appraised at $1,686,689 by five members of the Detroit Real Estate 
Board and their appraisal has been concurred in by the Security Trust Co. 

The land contracts, covering additional real estate, securing this mortgage, 
have been checked by Price, Waterhouse & Co. at $426,205, giving a total 
value of $2,.112.894 or $7,680 for each $1,000 bond of this issue. 

Sinking Fund.—A Sinking Fund beginning June 15 1925, is payable 
monthly to the trustee in an amount equal to 1-12th of the annual principal 
and interest requirements. So long as any bonds of this issue remain 
outstanding, the company agrees not to pay any dividends upon its common 
stock. 

Hershey Chocolate Co.—$20,000,000 Bond Issue Sold. 
The National City Co., Guaranty Co. of New York, Graham, 
Parsons & Co., Cassatt & Co., and the Union Trust Co. of 
Pittsburgh, have sold $20,000,000 First (closed) Mtge. and 
Collateral Trust Sinking Fund 514°; Gold bonds, at 98 and 
interest, to vield over 5.705 Ne 

Dated July 1 1925; due July 1 1940. The company’s First Mtge. 6% 
bonds, due Nov. | 1942, with all unmatured coupons attached, to be called 
for redemption Nov. 1 1925 at 104 and interest, will be accepted by the 
bankers on a 3'4% bank discount basis from the date of payment to the 
date as of which they may be called, the equivalent of whieh, as of July 21 
1925, is $1,059 28 flat for each $1,000 bond. Denom. $1,000 and $500 c*. 
Interest payable J. & J. 1 without deduction for normal Federal income 
tax up to 2%. Redeemable, all or part, on any interest date prior to ma 
turity, upon 30 days’ notice; at 103, if redeemed on or before July 1 1930; at 
102 thereafter, if on or before July 1 1935; and thereafter at 101. Principal 
and interest payable in U. 8. gold coin at the head office of National City 
Bank, New York, trustee. Free from Penna. personal property tax. 
Data from Letter of President W. F. R. Murrie, Hershey, Pa., July 9. 

Company.—Produces the well-known Hershey brand of chocolate, milk 
chocolate, almond bars and breakfast cocoa. s the largest manufacturer 
of milk chocolate in the world. The property owned by the company 
includes the chocolate and cocoa plant located at Hershey, Pa., having a 
floor area of over 45 acres. 

Through constituent companies, the company owns Centrals Hershey, 
Rosario and San Antonio and proposes to acquire Central Carmen, all in 
the Province of Havana, Cuba. The four Centrals produced over 814,000 
bags of sugar during the 1924-1925 season and, as a result of certain addi- 
tions and betterments which are now in progress, it is expected that the 
production for the 1925-1926 season and ensuing years will be materially 
increased. 

Purpose.—Proceeds will be used to retire, on Nov. 1 1925, the existing 
First Mortgage Sinking Fund 6% Gold bonds now outstanding, to reim- 
burse the company for the purchase of Central San Antonio, to enlarge 
the capacity of Central Hershey, and fcr other corporate purposes including 
the proposed acquisition of Central Carmen. 

Security.—Secured by a closed First Mortgage on all of the real estate, 
plants and fixed assets of the company in Pennsylvania now or hereafter 
owned, subject only, as to any property hereafter aageares. to any liens 
thereon existing at the time of the acquisition thereof, and will be addi 
tionally secured by deposit of all the Capital stocks (except directors’ 
shares) of all constituent companies operating in the United States and 
Cuba. Upon completion of the present financing, neither the company 
nor any of its constituent companies will have any other outstanding funded 
obligations 

Sinking Fund Mortgage will provide a sinking fund which is confidently 
expected to retire the enrise issue of these bonds prior to the maturity date. 

Listing.—Application will be made to list these bonds on the New York 
Stock Exchange. : 

Earnings for Calendar Years. 


Gross Rer. xNet Income Gross Rev. xNet Incomej 





1915_____.-$10,331,951 $1,778,4981920 $40,622,811 96008 7908 
[2a 19,876,415 2,260,9411921- 26,523,827 3,144,079 
ee 26.698.079  3,958,5441922 28.443,805 5,393,920) 
1918__..... 35,061,664 6§ .205 3591923 - - 33,546,515 6,749, ,530j 
IDG. cccwes 58,013,280 6 ,850,9131924-. . 37,864,509 7 336 406) 
1925(5 mos). 16,438,770 2,876 ,.376j 

a Deficit after taking inventory loss of $4,107,603. x After depreciation, 


available for interest and Federal taxes. 
Consolidated Balance Sheet May 31 1925 (After Financing). 


Assets— Liabilities- 
CR tawnimeeie _...$3,382,357 Accounts nto . oe $1,360,821 
Accounts receivable - - - - - - 2,118,016 Aecrued charges... __-. 742,008 
REE 9,120,315 Federal taxes---_-- 860.532 
Prepaid ins., int. & taxes -- 69,005 Minority stock. -- 5,000 
Advances to Colonos, &c., }\Cuban Censos_-..-.- 104,438 


prepayments __.__-_... 1,685,568) lst M. & Coll. Trust 544s_20,000,000 
Net investment in plant. _33,575,347| Preferred stock 1,979,400 


Miscellaneous investments 1,226,147|\Common stock.___--..-. 15,000,000 
(fe SS ER 5,838,876) Surplus.....-.---- -18,313,362 
Deferred charges. ------- 1,349,930) 

cidihiketewn $58,365,561! Total............-..$58,365,561 





Heyden Chemical Co. of America, Iné., Garfield, 
N. J.—To Expand.—President B. R. Amon June 15 says: 

As compared with the previous year, the conditions affecting the industry 
in which we are engaged were about the same. 

W e expect to announce in the near future the successful termination of 
negotiations that have been pending, looking towards the extension of 
our business through a combination with one of the largest European 
manufacturers of fine chemicals for medicinal and technical use. 


, Balance Sheet December 31. 
Assets 


1924 1923 | Liabilities 1924 1923. 

Prop. and plant $1,380,354 $1,314,327 | Capital stock $2,500,000 $2,500,000 
Cash 7 28,761 42,481 | Notes payable 61,557 25,000 
Notes & accts. rec. 109,281 152.355 | Accounts payable. 143,711 129,391 
Inventories 282,130 304,054! Aecr. payroll, &c. 1,334 245 
Claim for refund | Real estate, taxes 

Federal taxes 180,752 180,752 and assessments 44,077 37,511 
Investments__ 1,030 1,030 Res. for local tax 
Good-will 1,000,000 1,000,000 contingencies 20,000 20,000 
Prepd. & def'd chgs 10,377 7,988 | Surplus 222,006 290,841 

Total... $2,992,686 $3,002,990! Total.- _$2.992.686 $3,002,990 


The usual comparative income account was given in V. 121, p. 82. 


Hood Rubber Co., Watertown, Mass.—To Create an 
Issue of $500,000 Employees’ Special Stock.— 


The stockholders will vote July 14 on authorizing the creation of an issue 
of Employees’ Special Stock. he stockholders will be asked to authorize 
an increase of $500,000 in the capitalization of the company to provide for 
the issuance of the new stock.—V. 120, p. 3196. 


Huron-Ninth Buildings, Cleveland, O.—Bonds Offered. 

-$. Ulmer & Sons., Inc., Cleveland are offering at par and 
int. $235,000 Ist Mtge. Leasehold 644% Serial Gold Bonds. 

The Midland Bank, Cleveland, O., trustee. Dated June 15 1925; due 
July 1 1928 to 1937. Interest payable J. & J. Denom. $1,000, $500 an 
$100. Normal Federal income tax of 2% id by borrower (Ohio State 
Building Co.). Penn. 4 mill tax refunded. ed. on any int. date in inverse 
order of maturities at 102 and int. 

Security.—These bonds are secured by a first mertgnge on two 99-year 
leasehold estates on land at the southwest cerner o . Oth Street and 
Huron Road in the City of Cleveland, having a frontage of 99 ft. on Huron 
Road and 196 ft. on East 9th St. and extending 123.6 ft. along the southerly 
line—the total area of the same being 19,863 square feet. Mortgage covers 
3 separate buildings, two of which are now completed (one of them to be 
remodeled to conform with the new building) and one to be constructed. 

The combined value of the two leaseholds, together with the build 
now erected and the new buikiing to be constructed will be approximately 


$520,250. 
Huyler Building, Buffalo, N. Y.—Bonds Offered.— 


Schollkoff, Hutton & Pomeroy, Inc., Buffalo are offering at 
prices to yield from 5%% to 6% according to maturity 
$325,000 Ist (Closed) Mtge. 6% Serial Gold Bonds. 


Dated April 1 1925; due serially 1928-1935. Principal and int. (A. & O.) 
pry at Buffalo Trust Co., Buffalo, N. Y., trustee. Denom. $1,000 and 
500 c*. Red. all or part in inverse order of maturity, at a premium of 
4 of 1% for each 6 months between date of redemption and maturity of 
bonds called, such premium not to exceed 2%. Interest Py without 
deduction of the normal Federal income tax not in excess of 2%. 
Building.—Gramercy Investing Co. owns property located on the south- 
west corner of Delaware Avenue and Trinity Place, in the repay growing 
specialty shop district of the City of Buffalo, New York. The frontage is 
approximately 73 feet on Delaware Avenue, and 157 feet on Trinity Place. 
The building will consist of 4 stories and basement with foundation and 
columns constructed to carry in the future 3 more stories, and will be of 
reinforced concrete fireproof construction. The floors each have a rentable 
area of about 5,500 sq. ft. and are designed to be subdivided to suit the 
demands of mercantile or office requirements. Large windows on three 
sides of the building will provide adequate and unobstructed light. 
Security.—These bonds will be secured by a first (closed) mortgage on 
the Huyler Building and land on which the building is located, owned in 
fee by the Gramercy Investing Co. The Gramercy Investing Co. is the real 
estate holding company for the Huyler interests. It owns property in New 
York, Albany and other cities, and had a capital and surplus on Dec. 31 
1924 of over $1,045,000. 


Industrial Fibre Corp. of America.—Pays Back Divs.— 

‘The corporation on June 10 paid all back dividends cn its Ist and 2d 8% 
Preferred stocks, amounting in each case to $36 a share. In addition the 
company reduced its funded debt by $157,000, the two operations involving 
a cash consideration of upwards of $450,000. 

President Birge further stated that 1924 profits were at least triple those 
of 1923 when net was $323.000 or 40c. a share for the Common stock. 

A circular issued by Stone, Prosser & Doty of New York, shows: 

Cor poration.—Incorp. in Del. in Aug. 1920, for the purpose of manu- 
facturing artificial silk yarns. Controls the Industrial Fibre ©o. and the 
latter leases and operates a well equipped plant located in Cleveland, (©. 
Its product is manufactured by the processes used in Italian mills, the raw 
material being mostly Norwegian pulp. The raw silk produced is of 
excellent quality and in steadily increasing demand. The yarns are all 
sold, under well known trade marks, to the large hosiery and textile concerns. 
The orders now on hand—and steadily coming in—are understood to be 
far in excess of plant facilities, which are being operated to full capacity. 

Capitalization— Authorized, Iesued, 

First Pfd. 8% Cum. stock (par $100) $1,000,000 $750,000 
Second Pfd. 8% Cum. stock (par $100)-. 400,000 100,000 
Common stock (no par) 600,000 shs. 600,000 shs. 

The company’s funded indebtedness, at the present time, totals $1,125,000 
made up of $325,000 of First 7°, Mortgage Bonds and $800,009 of 8% Gold 
Debenture Notes. In the recent past this indebtedness has been reduced 
by $157,000, through the retirement of $65,000 of mortgage bonds and 
$92,000 of debentures. 

It is anticipated—although this is not officially confirmed—that the 
balance of the funded indebtedness will, in due season, be cleaned up. 

Earnings.—Current earnings are averaging fully $100,000 per month or 
at an annual rate of close to $2 per share for the Common stock. 





International Paper Co. — To Acquire Bastrop (La.) Co.— 

The company has closed a contract for the purchase of the Basteop 
(La.) Pulp & Paper Co., it was announced on July 7. It is understood 
that the property will be taken over this month. 

The Bastrop mill ts said to be one of the lowest cost producers ef kraft 
paper in the country. It has a daily capacity of upwards of 60 tons of 
sulphate pe and upwards of 50 tons of paper, but itis understood that 
International Paper Co. plans a substantial expansion in this territory. 
with a view to availing itself to a greater extent of tne low cost production 
which it affords. 

Chairman Resigns. 


Philip T. Dodge has resigned as a director and Chairman of the board of 
directors of the International Paper Co.—V. 121, p. 82. 


International Cement Corp.—Preferred Stock Sold.— 
Hayden, Stone & Co. have sold at 102% and dividend, to 
yield 6.8307, $6,750,000 7% Cumul. Pref. (a. & d.) stock. 

Dividends payable Q.-M. Redeemable, all or part, at 110 and dividend. 
Cumulative annual sinking fund of 2% of greatest amount of Preferred stock 
at any time outstanding. Transfer agents, Equitable Trust Co., New 
York, and National Shawmut Bank of Boston. Registrars: New York 
Trust Co., New York, and First National Bank of Boston. 

Capitalization Outstanding in Hands of Public. 
7% Cumul. Preferred stock (par $100). including this issue__-__$10,162,200 
Common stock (without par value), 500,000 shares represented 

by capital and surplus as shown in consolidated balance sheet 

as of April 30 1925, including authorized financing 20,878,839 
Data from Letter of Holger Struckmann, President of Corporation, 

Company .—Incorp. in Maine in 1919. Owns all or cubstontioly all of 
the stock of ten separate companies operating ten plants located at Hudson, 
N. Y.; Greencastle, Ind.; Bonner Springs, Kan.; Dallas, Tex.; Houston, 
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Tex.; Birmingham, Ala.: Norfolk, Va.; Mariel Bay, Cuba; Sierras Bayas, 
Argentine: and Montevideo, Uruguay. It also owns leases, covering plant 
site and suitable raw materials at New Orleans, La. . 

All of these plants are exceptionally well located with respect to the 
markets for the sale of cement and are close to abundant supplies of excellent 
raw material. The plants are equipped with modern and efficient machin- 
ery to manufacture a high quality of Portland cement. 

Tabulation Indicating Operating and Financial Position of the Corporation 
at the End of Each Year Since Organization. 





No. Productive Net Tangible Bonds and 

Dec. 31— Plants. Cap. in Bbls. Assets. Notes. 
ae 5 2.800.000 $6,507.497 $3.649.524 
1920 _. —— 2 5 3,200 000 8.845.105 2.638.938 
aes = 6 4,450,000 12.722.570 1,840,801 
= 6 4,450,000 13,317,546 1,627 .758 
1923 - - > 7 5,400,000 15.595,931 345.900 

(a eases ee | 7,000,000 19,008,917 None 

1925x_ 10 12,000,000 33,000,000 None 


x Estimated after giving effect to financing authorized. 

Assets As shown by the consolidated balance sheet as of April 30 1925, 
after giving effect to the authorized financial program, net tangible assets 
equa! $302 per share of Preferred stock. The ratio of quick assets to quick 
Mabilities is approximately 4% to 
Consolidated Net Earnings, after Depreciation, Depletion and all Tazes 

Available for Total Annual Preferred Dividends of $711,354, 
Including Dividends on This Issue. 


Pref. Divs. 

Earnings. Earned. 
Avge. net earns. for 5 years ended Dec. 31 1924_-x$2,040,918 2.85 times 
Net earnings for year 1924-- - *3,047,507 4.28 times 


Net earnings for 1925 (est.), incl. earnings from 
recently acquired subsidiaries for only the last 
six months of the year : esacsvcsase SOOO 7148 Ges 
x Does not include any earnings from the recently acquired subsidiaries. 

The five-year average represents earnings from an average annual produc- 

tive capacity of less than 5,000,000 bblis., and the 1924 earnings from a 

cenecity of 7,000,000 bbls., compared to the present capacity of 12,000,000 
8. 


Purpose.—Proceeds are to be used to finance the acquisition of the Ala- 
bama subsidiary, the New Orleans plant site and raw material leases, and 
to provide funds for general corporate purposes. 

lining — Company will make apgiicasion to list the Preferred stock on 
the New York Stock Exchange. Jompare V. 120, p. 2557, 3073, 3196 
3322; V. 121, p. 82. 


Common Stock All Taken.—The company announces that 
the stockholders have subscribed to the total offering of 
100,000 shares of Common at $50 a share.—V. 121, p. 82. 


Interstate Pipe Co., Pittsburgh.—Receivership.— 
Federal Judge F. P. Schoonmaker on June 30 appointed Hart T. Alex- 
ander receiver. 


Iron Products Corp.—75-Cent Common Dividend.— 

The directors have declared a cash dividend of 75c. a share on the Com- 
mon stock, payable July 30 to holders of record July 16. The Common 
stockholders on May 15 last received a 20% dividend payabie in stock of 
the Essex Foundry Co. (a subsidiary), while on Jan. 31 last $1 50 a share 
in cash was paid.—V. 120, p. 3074. 

Island Creek Coal Co.—Production.— 
The company in June last produced 525,200 tons of coal, compared with 


521,000 tons in May. 
In the first half of this year the company produced 2,765,200 tons of coal, 





an increase of about 714,300 tons, or 35% over the 2,050,907 tons produced 
in the corresponding six months of 1924, and also compares with 1,278,818 
tons in the first half of 1923.—V. 120, p. 3197. 1888. 
(G. R.) Kinney Co., Inc., N. Y.—June Sales.— 
1925 June-——1924. Increase.| 1925——6 Mos.——1924. Increase. 
$1,553,719 $1,365,346 $158,373| $8,386,371 $7,700,023 $656 345 


—V. 120, p. 3074, 2689. 


(S. S.) Kresge Co.— June Sales. 

1925—June—1924. Increase. 1925—6 Mos.—1924. Increase. 
$7,.897.531 $6,477,823 $1,419,708/|$44,654,900 $39,355,986 $5,298,914 
—V. 120, p. 2951, 2557. 


(S. H.) Kress & Co.—June Sales.— 

1925—June—1924. Decrease.| 1925— Mos.—1924. 
342,880 $3,369,837 26,957 |$19,240,311 $16,627,847 
V. 120, p. 2951, 2409. 


Lever Bros., Ltd., England.— Acquisition.— 

The company has acquired the British Oil & Cake Mills, Ltd., which 

, » about 60% of oil seed crushing and oil extraction capacity of 
ritish Isles. For its Ordinary stock the latter company will receive 
Preferred Ordinary shares of Lever Bros., carrying a cumulative dividend 
of 10 % annually, with the right to an adaitional 24 % when profits permit. 
and as additional security for the latter dividend 3,500,000 Ordinary shares 
will be exchanged for £1,750,000 of 20% ‘‘A’’ Preferred Ordinary shares of 
£1 each of Lever Bros.—V. 119, p. 1402. 


Loblaw Groceterias Co., Ltd.—Dividend Dates.— 
The dividend of $1 per share recently declared on the Common stock 
was paid July 2 to holders of record June 15 (not June 30, as previously 
apported). i distribution was for the year ended May 31 1925.— 
- 121, p. 83. 


Locomobile Co. of America, Inc.—Bonds Called.— 

Certain 20-Year lst Mtge. 6% Sinking Fund Gold bonds, dated Sept. 1 
1922, amounting to $75,000, have been called for payment Sept. 1 at par 
and int. at the First National Bank of Bridgeport, Conn.—V. 119, p. 2538. 


Loft, Inc. (Candy), New York.—Sales.— 

Quarter Ended June30— 1925. 1924. 1923. 1922. 
les $1,965,277 $1,929,128 $1,527,818 $1.605,375 
Sales for the first six months of 1925 were $3,764,845, against $3,630,591 
in the corresponding period of 1924.—V. 120, p. 1888, 1212. 


McCrory Stores Corporation.— June Sales.— 
1925——_June 1924. Increase.| 1925——6 Mos. 1924. Increase. 
$2,188,714 $1,879,104 $309,610| $12,077,323 $10,730,492 $1,346,831 
—V. 120, p. 2951, 2822. 


Mack Trucks, Inc.—New Financing—New Real Estate 
Company Formed—Additional Stock Offered.—Pres. A. J. 
Brosseau, in a letter to the Common stockholders July 8, says: 


In the annual report for 1924 you were told of the plant expansion 
authorized last year and that the plants would be in operation in time 
for this year’s trade. It was also stated that the enlarged plants would 
make it possible for the company to transact a greater volume of business 
than ever before. 

The officers are pleased to report that the volume of business for the 
first six months of this year was at a rate of approximately 40% in excess 
of the same period last year, and profits were proportionately larger. 

The prospects justify the officers in forecasting a continued increase in 
business, if plant capacity and working capital are provided. 

The directors have approved plans, prepared by the management, for 
ennens the plants and providing additional working capital for an 
enlarged volume of business. It has also been determined that it is de- 
o- e for the company to own its more important branch service and sales 
stations. 

In carrying out these plans the Mack Trucks Real Estate, Inc., has been 
incorporated, all of whose stock is owned by Mack Trucks, Ine. The 
real estate corporation has financed its present requirements by the sale 
of $3,000,000 15-Year 6% Serial notes. [See below]. 

In order to aroyee additional manufacturing facilities and workin 
capital, Mack Trucks, Inc., issue and sell 75,000 additional shares o 
Common stock. It has been determined to offer additional shares to 
Common stockholders of record on July 20, in the proportion of one share 
of Common stock for each five shares of Common stock issued and out- 
standing at $100 per share. Payment for the new stock is to be made, 


Increase. 


$3 2,612,464 














$50 per share at the time of subscription, Aug. 8 1925, and $50 per share 
on Nov. 9 1925. 

The above-mentioned offer to stockholders has been underwritten by 
eet gi Stone & Co. and Dominick & Dominick for a commission of 
% of 1%. 

Employees having agreements under the present employees’ stock plan 
of the company will receive the same right of subscription. 

Payment for shares subscribed for must be made in New York funcs to 
Guaranty Trust Co., 140 Broadway, New York. 

Bus Sales up 433% for First Half of 1925.— 

Sales of Mack buses for the first half of 1925 increased 433% as compared 
witb sales during the first six months of 1924, and were 34% more than 
the total sales for the entire year of 1924, according to the semi-annual sales 
report of Roy A. Hauer, Manager of tne bus department. Bus sales for 
the montn just passed were 39 9% ahead of May business and to date 
July promises to show further substantial gains over previous months. 
More buses were sold during the first half of June than during the entire 
month of May.—V. 120, p. 2951, 2410. ween 
Saas <-> eee eee - ee 
™ Mack Trucks Real Estate, Inc.— Notes Sold.—Hayden, 
Stone & Co. and Dominick & Dominick have sold at prices 
to yield from 444% to 6% according to maturity, $3,000,000 
Secured Gold notes, Series A, 6%. 

Dated July 15 1925: due $200,000 each July 15, 1926 to 1949 incl. 
payable J. & J.in N. Y. City without deduction of norma! Federal income 
tax upto2%. Penna. and Conn. four mills taxes, Mary!and 4% mills tax, 
District of Columbia and Mich. five-mills and Mass. Income tax up to 6% 
refunded. Denom. $1,000 and $500c*. Red., all or part, on 30 days’ 
notice at 105 and int. during first five years, premiums decreasing \ of 1% 
each year thereafter. Authorized issue $15,000.000; to be os out- 
standing, Series A, $3.000,000. Chase National Bank, New York, trustee. 

Income.—Mack Trucks Real Estate, Inc., by contract with Mack 
Trucks, Inc., is unconditionally assured of sufficient income annually 
to pay maturing principal and interest of these Series A notes. 

Data from Letter of A. J. Brosseau, President of Company. 

Company.--Has been formed to acquire (through wholly owned sub- 
sidiaries) real properties consisting of branch sales offices and service 
stations of Mack Trucks, Inc., and subsidiaries, now constructed or to be 
constructed in the future. The issuance of these $3,000,000 Series A 
notes and $1,000,000 capital stock will provide for the acquisition of 
branches of an aggregate value (figured at cost less depreciation) of not 
less than $4,000,000. All of the capital stock of Mack Trucks Real Estate, 
Inc., will be owned by Mack Trucks, Inc. The properties will be acquired 
free and clear of all liens, and no mortgage may be placed on either land 
or buildings so long as any of these notes are outstanding. 

The branch offices and service stations, to cost not less than $4,000,000, 
will be leased to subsidiaries of Mack Trucks, Inc., at a net annual rental 
equa!) to 10% of their cost. The maximum annua! interest on these Series A 
notes is $180,000 and the annual maturity is $200,000. making a maximum 
annual service of $380,000. An amount in excess of this maximum service 
which will be an annual charge to the operations of Mack Trucks, Inc., 
and subsidiaries, will be paid to Mack Trucks Real Estate, Inc., and its 
wholly owned subsidiaries. 

Security.—These notes will be direct obligations of Mack Trucks Real 
Estate, Inc., and will be secured by the pledge of the entire capital stocks 
of its subsidiary building companies which will own the branch offices and 
service stations. The properties will be acquired free and clear of ali 
liens, and no mortgage may be placed on either land or buildings so long 
as any of these notes are outstanding. Company agrees to maintain net 
assets (as shown by its consolidated balance sheet) of at least $1,333 of 
real properties (valued at cost less depreciation) and (or) cash and (or) 
demand notes of Mack Trucks, Inc., for each $1,000 of these notes out- 
standing. Mack Trucks Rea) Estate, Inc., further agrees that so long 
as any of these notes are outstanding, neither it nor its subsidiaries will 
create any other funded indebtedness, except additiona) series of these notes. 

See also Mack Trucks, Inc., above. 





Int. 


Magma Copper Co.—Joins Research Association.— 

William A. Willis, Manager of the Copper and Brass Research Associa- 
tion, announces the following: 

“The Magma Copper Co. has become a member of the Copper and 
Brass Research Association. Action to this effect was taken at the regular 
meeting of the board of directors of the company. The New Haven 
Copper Co. also has taken a membership in the Association. The Associa- 
tion now represents considerably more than 90% of the copper producing 
industry and about 90% of the copper, brass and bronze fabricating in- 
dustry .""—V. 120, p. 2277. 


Massachusetts Investors Trust.—-Frira Dividend, &c.— 

Merrill Griswold of Gaston, Snow, Saltonsall & Hunt, has been added 
to the board of trustees. The other trustees are: Charles H. Learoyd, 
L. Sherman Adams and Ashton L. Carr. 

The Massachusetts Investors Trust has declared the regular quarterly 
dividend of 75c. per share and an extra dividend of 30c., both payable 
July 20 to holders of record July 6. Five thousand shares of additional 
stock of the trust have been authorized to be sold at $58 50 per share 
and accrued dividend.—V. 119, p. 1963. 


Mattagami Pulp & Paper Co.— Sule. 

The National Trust Co., trustee for the holders of the 6% 21-year First 
Mortgage bonds, have sent a circular letter to the first mortgage bond- 
holders advising them that it does not now seem necessary that a meeting 
of the first mortgage bondholders should be called to consider any plan for 
the reorganization of the company. The circular further says: 

“We are informed that a meeting of the debenture stockholders of the 
company, whose claims are subordinate to the claims of the first mortgage 
bondholders, is being called forthwith for the purpose of authorizing Mon- 
treal Trust Co., the trustee fer the debenture stockholders, to purchase at a 
judicial sale the properties of the Mattagami Co. on terms which will provide 
for payment in ful! and in cash of the first mortgage bondholders’ claims 
both principal and interest. Wethink the first mortgage bondholders will 
be interested to know that information has reached us which we think 
justifies the belief that the properties of the Mattagami Co. are worth more 
than sufficient to pay in cash the first mortgage bondholders’ total claim, 
both principal and interest. We have, therefore, instructed our solicitors 
to proceed at once to bring the properties of the company to sale.’’— 
V. 120, p. 3198. 

Mente & Co., Inc., New Orleans, La.—Bonds Offered.— 
Hemphill, Noyes & Co. and Hibernia Securities Co., Inc., 
New York, are offering at 100 and int. $750,000 10-Year 7% 
Sinking Fund Gold Debenture bonds. 

Dated July 1 1925; due July 11935. Red. at any time or from time to 
time, all or part, upon not less than 30 nor more than 60 days’ notice at 
105 and int. Denom. $1,000 and $500 c*. Int. (J. & J.) payable without 
deduction for normal Federal income tax not in excess of 2%. Company 
will refund the Penn. and Conn. taxes not in excess of 4 mills per annum, 
the Maryland securities tax not in excess of 4% mills per annum, and the 
Mass. income tax on int. not in excess of 6% per annum. Hibernia Bank 
& Trust Co., New Orleans, trustee. 

Stock Purchase Warrant.—Each bond upon issuance will bear a detachable 
warrant entitling the holder thereof to purchase Class “‘B Common stock 
at $40 per share, at any time prior to July 1 1930, in the ratio of 25 shares 
for each $1,000 principal amount of bonds. | 

Data from Letter of I. T. Rhea, President of the Company. 

Company.—Will be organized in Louisiana and will take over the assets, 
business and good-will of Mente & Co., Inc. Business had its inception 
40 years ago and the company is now one of the largest manufacturers of 
and dealers in burlap, jute and cotton bags and bagging in the United States, 
owning and operating 5 plants located at New Orleans, Savannah, Boston 
and Sontreal, Company also transacts a very profitable business in the 
purchase, renovation and resale of second-hand bags and scrap bagging, 
a Portion of each of the plants being devoted to that purpose. 

Earnings.—Net earnings of the existing company after depreciation, 
available for interest and Federal taxes, for the 6 years ended Mar. 31 1925, 
averaged $423,173 per annum, equivalent to over 8 times annual interest 
charges on these bonds. Such earnings for the year ended Mar. 31 1925 
were $724,951. equivalent to over 13.80 times such annual interest charges, 
and to over 9644 % of the entire principal amount of these bonds. : 

Assets.—Balance sheet as of Mar. 31 1925, after giving effect to acquisi- 
tion of the assets of the old company, shows net tangible assets of $2,174,931 
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available for these bonds, equivalent to approximately $2,900 per $1,000 
bond, and net current assets of $1,325,096, equivalent to over $1,765 per 
$1,000 bond of this issue, with a ratio between current assets and current 
liabilities of over 3% to 1. 
Sinking Fund.—Indenture will provide for a minimum sinking fund of 
60,000 per annum, payable in monthly installments of $5,000, and an addi- 
tional sinking fund payable annually, within 90 days after the close of each 
fiscal year, equivalent to the amount by which 25% of the net earnings of 
the company for the preceding fiscal year shall exceed the sum of $60,000, 
with appropriate adjustments to cover the 9 months period ending Mar. 31 
1926. t is estimated that the sinking fund will retire the entire amount 
of this issue before maturity. 


» Capitalization— Authorized. Outstanding. 
10-Yr. 7% Ske. Fd. Deben. bonds (this issue)__.__$750.000 $750,000 

$7 Cumulative Pref. stock (no par value)_______ 10,000 shs. 7,000 shs. 
Class ‘‘A’’ Common stock, with sole voting power 

Ge Oe WON so no cacti madneicdadad an ob mire 00.000 shs. 100,000 shs. 
Class ‘“‘B'’ Common stock (no par value) -__-_---_- 25,000 shs. None 


Metropolitan Chain Stores, Inc.— June Sales.— 


1925—June—1924. Increase.| 1925—6 Mos.—1924. Increase. 
$623,153 $468,184 $154,969 | $3,327,293 $2,939,853 $387 ,440 
—V. 120, p. 3075, 2410. 


Mexican Eagle Oil Co., Ltd.—Annual Report.— 
{In Mexican gold pesos, par value 244d. sterling or 49.75c. in U. 8. gold.] 
Half Year to 


—Years Ended Dec. 31— 
Earnings— 1924. 1923. 1922. Dec. 31 ‘21. 
Gross income__________ $20,.121.776 $19,598.395 $26,815,709 $26,818,322 
7% Preferred dividend. 3,836,470 4,093,687 2,440,517 


Partic. Preferred divs__- 


(8) 680,000(15)1275,000 
Ordinary dividends 














cikee. oben © ) see (8)9,666 ,.209(15) 18124142 
Net income......... $16,285,306 $15.504,.707 $14,028,983 $7,419.180 
Previous surplus._____- 5,141,392 4,632,560 1,682,130 1,373,181 
Total surplus___..._- $21,426,698 $20,137,267 $15,711,113 $8,792,361 
Field redemption__-_-__-. $8.099.029 $7,604,970 $1,525,493 $3,134,976 
Depreciation reserve... 7,806,670 7,148,667 §,313,193 2,437 ,988 
Legal reserve account___ 210.803 242,905 828,271 1,037 ,268 
General reserve________ ee 
Th REI age AO pee rae 500,000 500,000 
Preferred issue expenses. _..... —_._-- See. aaanee 
7s p- &l.surplus_. $310,196 $5,141,392 $4,632,560 $1,682,130 
—V. 119, p. 2889. 


Mexican Petroleum Co., Ltd., of Del. (& Owned Cos.). 
—Consolidated Balance Sheet Dec. 31.— 
1924. 1923. 
Assets— x $s 
Properties, less dep75,668,623 73,899,031 
Pan Amer. P. & Tr. 
Co. Cl. B stock. 2,454,305 


1924. 1923. 
TAabtitties— $s ~ 
M. P. Co. (Del.)— 
Common stock.45,730,000 45,730,000 


2,454,305 Preferred stock.12,000,000 12,000,000 


Miscell. investm'ts 115,002 115,002 |M.P.Co.(Cal.) stk. 50,088 51,260 
Accts.withaffil.cos  ___._- 10,246,612] Bonded debt__-_- 985,400 8,607,500 
ERG 2,925,571 3,802,711] Acets.with affil.cos 5.963.370 -__--.-- 
Accts. receivable.. 7,935,279 6,735,859] Accounts payable. 3,036,466 2,660,733 
Oil stocks__....-- 12,295,845 13,569,169 | Note payable___-_- ..---- 2,500,000 
Mat’'ls & supplies. 6,320,525 4,263,516| Divs. payable-- 1,611,852 2,069,096 


Loan appl. against 

payment of taxes 2,696,438 
Deposit with Mex. 

Govt. to protect 

minority interest 1,500,000 1,500,000 —_- — — 
Deferred charges. - 719,586 1,163,904 Total (ea.side) .112,631,173122,232,289 

The usual comparative income account was given in V. 121, p. 83. 


Miami Copper Co.—Quarterly Dividend of 25 Cents.— 

The directors have declared a quarterly dividend of 25 cents per share 
on the Capital stock, payable Aug. 15, to holders of record Aug. 1. A 
similar distribution was made May 15 last, compared with dividends of 
50 cents per share paid quarterly from May 1919 to Feb. 1925, inclusive. 
—V. 120, p. 2020, 1889. 


Mond Nickel Co., Ltd.—Financing in London.— 

A London dispatch July 1 stated that underwriting is being arranged 
by the company for an issue of £1,000,.000 5%% Mortgage Debenture 
stock and £1,250,000 Cumul. Preference, to redeem the existing 8% 
mortgage issue. The debentures, it is stated. will be used to repay bank 
loans and provide for extensions.—V. 117. p. 2001. 


Moore Drop Forging Co.—Class “‘A’’ Div. No. 2.— 

The directors have declared a regular quarterly dividend of $1 50 a share 
on the Class ‘‘A’’ shares, payable Aug. 1 to holders of record July 20. 
An initial dividend of $1 07, being at the rate of $6 per annum (covering 
period from Feb. 25 to May 1) was paid on May 1 last.—V. 120, p. 2020. 


Mt. Vernon-Woodberry Milis, Inc.—Report Cal. Yr. 1924. 


Net profits from oper., $200.870; other inc., $83,461; gross income_$284,331 
Int. on 7% deb. notes, $140,000; other int., $16,078; total__..___- 156,078 
Provision for Rede ork feo ublbiwusnanh amin 375,004 
Dividend on Preferred stock ($2.50) 


Reserve for taxes- 


1,075,075 1,955,733 
Profit and loss- 


4,382,179 .--42,178,921 46,657,967 











sah fi ap isi ick al cea aaa bas dee iad nein ea 181,749 
ee Oe Ot nat dee bce dindbonmannesseeasumeeeoeanel $428 500 
a a arene x$538 382 


» x Subject to accumulated dividends on Preferred stock, when declared, 
of $25 50 per share.—V. 118, p. 1782. 


National Biscuit Co.—Larnings.— 











-3 Months ——} Months— 
Period Ending June 30— 1925. 1924. 1925. 1924. 
Net earnings, after oper. exp., 
taxes, &c., charges. -----.- $3,735,664 $3,617,221 $6,612,695 $6,574,531 


—V. 120, p. 2020. 


National Oil Co.— Wisrepresentation Charged.— 

The Bank of Charleston of Charleston, 8S. C., started suit July 2 in the 
Eastern District U. S. Court, Brooklyn, against A. B. Leach & Co., Inc., 
for $24,460, alleging misrepresentations in a prospectus of the National Oil 
Co., whose bonds were sold by the brokers. The bank alleged in its com- 
plaint that it had relied on a prospectus received from the brokers when it 

urchased in Dec. 1919 26 $1,000 Gold Ist Lien bonds of the oil company. 

he bank asserted that since buying the bonds it had received only $3,640 
interest and that the prospectus had deceived it regarding the security of 
the bonds. 

The National Oil Co. was reorganized in 1923. See V.116, p. 83, 2396 


New Cornelia Copper Co.—Production.— 


Month of— June. May. April. March. 
Copper output (Ibs.)... 6,230,956 6,691,648 6,335,821 6,459,000 
—t" 120, p. 3323, 2952. 


Newmont Mining Corp.—Lisled on Curb.— 

The capital stock of this company was admitted to trading on the New 
York Curb Market June 25. he company, which was organized in 1921 
in Delaware, has an authorized capital of $5,000,000 Common stoc« 
(par $10), of which 430,000 shares are outstanding. 

The company. which is principally a holding company, interested in 
mining and petroleum properties, includes among its assets 50,000 shares 
of Kennecott Copper, 80,000 shares of Texas Gulf Sulphur, also large 
blocks of the capital stock of the Anglo American Corp. of South Africa, 
Ltd.: Continental Oil, Pacific Oil and other enterprises. 

Earnings.—Company reports for the period from Jan. 1 to June 10 1925 
as follows: ‘ 

Earnings—Interest, $13,624; divs., $221,723; profits, $662,421; 


eS eT re tt te te a eceeeece $897,768 
Interest paid, $11,156; admin., office exp. & taxes, $51,906---- 63,062 
a $834,706 


The management, it is said, proposes to 
October at the rate of 60c. a share, or $2 40 a year. 


only one div. $1 per share,, on Dec. 24 1924, amounting to $ 








begin quarterly dividends in | to be issued 
The compeny paid 
00,000. I 


Balance Sheet June 10 1925. 


Assets— Liabilities— 
0 SS eee $1,798 ,666|Capital stock____._____ $4,300,000 
Stocks of div. payingcorp 9,247,893|Accounts payable_--_-___ 13,730 
Mise. stocks & other ED ON Mn ac ccim ae 4,7 
undertakings_-__...__- 1,725,496 | Earned surplus_________ 3,738,962 
Other assets........_.. 15,343 | Capital surplus__._.____ : y 
J Fee $12,787 .398 EEE $12,787,398 


Officers are William Boyce Thompson, Chairman; Charles F. Ayer, 
Pres.: David E. Thomas, V.-Pres.; Henry E. Dodge, Sec. & Treas.; Frank 
W. Holmes, Asst. Sec. & Asst. Treas. 

Directors.—Charles F. Ayer, Stephen Birch, Henry E. Dodge, H. E. 
Franklin, John L. Kemmerer, Henry Krumb, A. J. McNab, Vernon 
Munroe, David E. Thomas, William Boyce Thompson and Albert H. Wiggin, 

New York Shipbuilding Corp.—Annual Report.— 

1924. 1923 192 


Calendar Years— 














2 923. 922. 1921. 
Net profit from oper ___loss$292,488 $795,920 $1,060,182 $4,733,723 
Other income credits_-_ 901,549 277 469 124,336 165,948 
Gross income. ----_-_-_- $609.060 $1,073.389 $1,184,517 $4,899,672 
Provision for claims__._. $400.000 7 | eas $443,000 
Se Ce. jj «ase t=ktne ebees 1,943 ,387 
PERE UEORscccoscens games y1,677 $63,401 50,000 
Miscellaneous -_--_.__ ae 77,729 281,348 158.250 466,725 
ee ee $477 .729 $983 .025 $221,651 $2,903,112 
Wet imcome........... $131,331 $90 363 $962.866 $1,996,560 
Divs. declared and paid_ 400,000 200,000 300,000 800,000 
Adj. of taxes year 1918__ eee  Qdawten. ““Scesee shabu 
Surplus for the year__def$336,.860 def$109,637 $662,866 $1,196,560 
Previous surplus__.___- 5,967,867 6,077,504 5.414.638 4.218.078 
Surplus Dec.31___--_- x$5.631,007 $5,967,867 $6,077,504 $5,414,638 


x Does not include adjustments consequent upon Federal tax refunds 
allowed by revenue agents’ audit for years 1918 to 1921 inclusive, subject 
to confirmation by Treasury Department. 


x Federal! income tax paid has been applied to the year in which accrued. 
—V. 120, p. 967. 


Oil Well Supply Co.—Common Stock Sold.—Hornblower 
& Weeks, Chas. D. Barney & Co., Moore, Leonard & 
Lynch and Bell & Beckwith have sold at $36 50 per share 
55,000 shares Common stock (par $25). Application is to 
be made to list this stock in due course on the New York 
Stock Exchange. Compare V. 121, p. 84. 

The stockholders will vote Sept. 18 on increasing the authorized Capital 
stock from $1,500,000 to $22,000,000 (to consist of $7,000,000 Conv. 7% 
Cumul. Pref. stock, par $100, and $15,000,000 Common stock, par $25). 
See also V. 121, p. 84. 

Old Dominion Co. (Me.).—Copper Output (Lbs.).— 

June. May. April. March. February. 


2,232,000 2,021,000 1,875,000 2,316,000 2,407,000 
—V. 120, p. 3076, 1890. 


Paige-Detroit Motor Car Co.—Listing.— 
The New York Stock Exchange has authorized the listing on or after 
ony 15 of 61,500 shares additiona] Common stock (no par value) on official 
notice of issuance as a 10% stock dividend, payable July 15 to holders of 
record June 30, making the total amount applied for 676.500 shares. 
Output.—The output for the first five months in 1925 has been 19,784 
cars. The estimated output for the year 1925 is 50,000 cars. 
Consolidated Income Account Period from Jan. 1 to April 30 1925. 
Sales, less returns, cars, parts, &c., including inter-co. sales ___ _ $23,023,396 
Cost of sales, including inter-company costs 


January. 
2,664,837 








ills Mitel Gilt pi-andy ween akte aes 20,080,811 
Selling, administrative and general expemses____._.._.______ 1,581,689 
Og Fe ee en aa eee $1,360,896 
NT a ee 21,064 
Ee a kite et ew date eine ainia tis dale ee $1,381,961 
Deduct: Interest, $61,283; depreciation, $149,941; Federal 
ee | OR ee reer ee 357 ,225 
tS eae Bie Sie re eae aadael iene $1,024,736 
a | 8S SO a eee 1,516,993 
Adjustment in respect of Federal income tax for year 1924____ 34.7! 
Adjustment incident to liquidation of Paige-Ohio Co., Toledo__ 2,524 
EL tisds & ties cidade ak adh ie Sind: eae as wie see a $2,579,003 
Deduct: dividends on Common stock (cash), $180,000; on Com- 
mon stock (stock) , $150,000; on Preferred stock (cash), $52,978 382.979 
Profit and loss surplus.......ccccccccccccccscccesccccosce $2,196,025 


—V. 121, p. 85. 


Penelec Coal Corp.—7¢nders.— 

The National Bank of Commerce in New York, as trustee, will until 
July 24 receive bids for the sale to it of lst Mtge. 20-Year 64%% Sinking 
Fund Gold bonds, dated Feb. 1 1924, to an amount sufficient to absorb 
$30,345 at prices not to exceed 110 and int.—V. 120, p. 339. 


(J. C.) Penney Co., Inc.— June Sales.— 
1925———-June——1924. Increase.| 1925——6 Mos.——1924. Increase. 
$7,022.025 $5,628,384 $1,393,641 ($35,653,618 $29,665,202 $5,988,416 
—V. 120, p. 2952, 2412. 


Philipsborn’s, Inc., Chicago.—Receivership.— 

Abel Davis of the Chicago Title & Trust Co. was appointed receiver for 
this company. mail-order house, July 9 by Judge Wilkerson in the U. 8. 
District Court at Chicago. The petition was filed by Albert Pick & Co., 
A. Frank Corbeau and Philip Cohen, alleging liabilities in excess of $1,000, 
000 and assets of $750,000. 

J. L. MelInerny, V.-Pres. of the company, says: 

“While the receivership was not totally unexpected, in view of the 
company's severe losses in the past two years, every effort had been exerted 
to avert the bankruptcy proceedings. 

“A combination of circumstances which the adverse weather conditions 
for the mail order women's ready-to-wear business for the past two seasons 
were perhaps of greatest importance are responsible for the present condition 
of the company. In view of the operating results, the banks were unwillin 
to extend further credit. The underwriters of the company's Preferr 
stock had put $2,000,000 of their own money into the business during the 
last 15 months, represented by the purchase of Common stock, in an 
effort to maintain profitable operations. This represents an actual loss 
to them of that amount. Without the necessary credit, however, it became 
impossible to continue operations, and a receivership has been resorted to 
as the only available course. 

‘The assets of the business will be liquidated, but it cannot be stated at 
this time what will be available for the payment of the company's obliga- 
tions."’ See balance sheet in V. 120, p. 3324. 


Phillips Petroleum Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 25,000 
additional shares of Capital stock without par value on official notice of 
issuance as part consideration for properties purchased and 50,000 additional 
shares of its Capital stock without par value on official notice of issuance 
and payment in full, making the total amount applied for 1,925,666 shares. 

On Nov. 9 1924 negotiations were entered into between the company and 
W. H. Landreth, E. A. Landreth, Landreth Production Co., Landreth 
Gasoline Co. and the Landreth Gas Co. for the acquisition of their entire 
physical assets consisting of oil and gas properties, natural gasoline plant, 
casinghead gas contracts, rights of way, water rights, &c., located in what 
is commonly called the Ibex Pool in Shackelford and Stephens counties 
Texas, in consideration of $1,500,000 cash and 25,000 shares of Ca ital 
stock without nominal or par value. The stock applied for is the stock so 


The additional 50,000 shares of Capital stock are to be issued to Frank 
*hillips, trustee, for allotment and sale to the officers and employees of 





210 








the company on a partial payment plan at such price and on such terms as 
may be determined by the directors. 


Consolidated Income Account 5 Months Ending May 31 1925. 
Gross income ome s - --<- --- $13,546 116 
Oper. & maint. exp., $3,303,215; gen. & adm. exp., $697,216 
int. & taxes (incl. Federal tax $1] 304,555 5.305 319 
Net profits : ; $8,240,797 
Capital surplus Dec. 31 1924 $63,260,339 | 
Surplus adjustment 17 O87 
Total $71,518,224 | 
Dividends paid to May 31 1925 949,962 
Capital surplus before dep!. & deprec. May 31 1925- _ .&70.568.261 
The amount of depletion, depreciation and other deductions for the five 


months of 1925 has not been deducted from a 


surplus statement and | 
will not be until the books are closed for the 3 a7 


bove 
ear 1925 V. 120, p. 2157. 


Phoenix Hosiery Co., Milwaukee.—Larnings. 


It is reported that the company for the first 6 months of 1925 (June esti- 
mated) will show net income of between $600,000 and $650,000, after charges 
and Preferred dividends, equivalent to approximately $3 50 a share on the 
175,000 Common shares (par $5) outstanding Earnings before Preferred 
dividends are understood to be around $800,000, which is at the rate of 
over 5 times the dividend requirements on the Preferred stock for the 6 
months.—V. 120, p. 3424 


Pierce Oil Corp.—Ezchange for Pierce Petroleum Shares 
Cancelled .— 


Sufficient shares of Pierce Oil Corp. not having been deposited prior to 
July 1, when the privilege of conversion into Pierce Petroleum Corp. stock 
in the ratio of 1 share of Preferred and 8 shares of Common of Pierce Oil 
Corp. for 7.45 shares of Pierce Petroleum Corp. expired, the plan of ex 
change is not effective. The pee required the deposit of 25,000 shares of 
Preferred and 200,000 shares of Common of Pierce Oil Corp. to be effective. 
Stock tendered for exchange will be returned.—V. 120, p. 3201, 2824. 


Pierce Petroleum Corp.—Ezchange Offer Cancelled. 
See Pierce Oil Corp. above.—V. 120, p. 2280, 2021. 


Piggly Wiggly Corp.—Voting Trust Formed.— 

A dispatch from Memphis, Tenn., states that a voting trust has been 
formed by some of the stockholders, the purpose of which is to insure con- 
tinuation of the official organization of the corporation as it now exists. 

A committee of trustees composed of C. D. Smith, President: C. C. War- 
ren of New York and John Bullington, Frank Fisher and W. L. Smith of 
Memphis was named to complete the organization of the proposed voting 
pool.—V. 120, p. 2559. 


Pines Winterfront Co.—Report.— 

For the fiscal year ended April 30 1925 gross operating profit amounted to 
$583,795; net income amounted to $272,709 and surplus after all charges 
and dividends amounted to $72,709.—V. 118, p. 1402. 


Postum Cereal Co., Inc. (& Subs.).— Zarnings. 
—Quar. End. June30— —6 Mos. End. June 30- 
1925. 1924. 925. 924. 
Sales to customers___-_-_..$7,213,060 $6,171,961 $13,277,964 $11,435,496 
Deduct—All expenses (less 
misc. income) before tax. 5,959,675 5,328,625 10,689,956 9,512,317 
Provision for income tax. 159 106,867 327 836 242,487 
$2,260,172 


Period— 


Net profits___- $1,093,644 $736,469 “$1,680,692 


—V. 121, p. 85. 


Prairie Pipe Line Co.— Shipments. 
Period end. June 30 1925———__Month———1924 16 1924 


25——6 Mos.—- 
‘ 


9 
Crude oil ship'ts (bbls.) - 3.5647,891 27,.539.577 22,059,707 


4,716,114 
—V. 120, p. 3201, 2412. 


Quincy (Copper) Mining Co., N. Y. & Mich.— Eurnings. 
Calendar Years 1924. 1923. 1922. 1921. 
Refined copper, lbs _- 14,838,633 13,000,733 15,402,726 16,960,265 
Gross income .-- $2,072,107 $1,990,817 $2,232,606 $2,288,738 
Net income is $10,591 def$189,753 $40,071 def$96,914 
Construc., renewals, &c_ 90,080 89,072 105,883 171,030 

Balance, deficit... _-_ ~~ $79,489 $278,825 $65,812 $267,944 


—V. 118, p. 2835. 
(Robert) Reis & Co.— June Sales. 


Gross sales for June were $954,198, a gain of 68°, over June 1924. Gross 
sales for the second quarter of 1925 totaled $2,471,779, an increase of 46% 
over the same period of 1924. 

Gross sales for the first half year Jan. 1 to June 30 show an increase of 
about 21% over the same period 1924. Sales of the company both for 
June and six months, established a new high record for similar periods in 
the history of the company.—V. 120, p. 2952. 


Richland Coal Co.—(Court Closes Four Mines. 


Four mines of the company, in the Panhandle coal district of West Vir- 
inia, were ordered closed indefinitely July 6 by Circuit Court Judge J. 
{arold Brennan after the receivers of the company, John P. Arbenz and 

the Dollar Savings & Trust Co., had filed a petition declaring that the 
mines could not be operated at a profit at the present time. 

The mines, which normally employ about 2,000 men, have been operating 
with reduced forces since May 1, when the general strike of miners in the 
nee Ww a1 tees fields was extended to the Panhandle district. 
—V,. » D. 1/40. 


Richmond Mortgage & Loan Corp.—Bonds Offered.— 
State & City Bank & Trust Co., Richmond, are offering at 
100 and int. $300,200 Ist Mtge. Real Estate Collateral 
Trust 6% Gold bonds. 


Dated July 1 1925, due serially July 1 1926 to 1935. 
$500, $1,000. Interest payable J. & J. at State & City Bank & Trust Co., 
Richmond, Va., trustee. Red. all or part on any int. date on 30 days’ 
notice at 100 and int., plus }4% premium for each year or fraction thereof 
from redemption date until maturity. 

These bonds are secured by pledge with the trustee of $300.250 Ist Mtge. 
Real Estate notes secured by improved income-producing city real estate 
conservatively ap raised at $653,575, or more than twice the total amount 
of this issue. T collateral consists of 38 different first mortgages, giving 
ae Oee” loan of $7,900. The largest single loan in the collateral is for 

These bonds, being direct obligations, are prasansend both as to principal 
and interest, by the Richmond Mortgage & Loan Corp., a subsidiary of the 
State & City Bank & Trust Co., with a paid-in capital of $350,000. 


_ Rosenbaum Grain Corp.—Connection with Dean, Ona- 
tivia & Co.—The “Boston News Bureau”’ July 8 says: 


Rosenbaum Grain Corp. has been prominently mentioned in connection 
with the position of Dean, Onativia & Co. As nearly as can be ascertained 
the connection between the two firms has been as follows: 

Business of J. Rosenbaum Grain Co., organized about 1861, was for some 
years prior to inco tion as Rosenbaum Grain Corp. in Feb. 1923 car- 
ried on by two brothers, E. F. and E.8. Rosenbaum. Desirous of acquir- 
ing an interest in the stock market, they financed J. Clark Dean, formerly 
of Chapin & Co., and J. Victor Onativia, who had a New York Stock Ex- 

e membership, in setting up Dean, Onativia & Co. 

en Rosenbaum Grain . Was mncor porated. this brokerage house 
was active in endeavoring to market the 8% Cumulative Participating Pre- 
ferred, of which there are 72.000 shares of par outstanding. Dividends 


Denom. $100, 
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have been paid No dividends have been pasa on the Common, 


larly. 
reduced from 50.000 to 25,000 no-par shares in 192 











[Vor 121. 


Preferred stock, of which Dean, Onativia & Co. July 3 held 45,000 shares, 
did not ‘‘take’’ well, and the brokerage house is reported to have bought 
back considerable blocks It is understood the Rosenbaums financed 
Dean, Onativia & Co. to some extent by advances of Preferred to be de- 
posited as collateral against bank loans 

Joseph Rosenbaum, son of E. F. Rosenbaum, came to play an active part 
and was stationed at their New York 
office His father and his uncle, however, did not keep in such close touch 
with the firm's affairs. 

As time went on, private grain-marketing companies, including Rosen- 
. began to view with some alarm efforts by farm organ- 
izations to substitute Governmental or co-operative grain-marketing 
agencies for private agencies. In effort to forestall this agitation and give 
the farmer a chance to find out if he could operate his own marketing facili- 
ties, negotiations were opened with officers of American Farm Bureau 


| Federation, which resulted in incorporation of Grain Marketing Co. July 


28 1924 under co-operative law of Illinois (V. 119, p. 271). 

This company took over under contract the eevator properties of Armour 
Grain Co., Rosenbaum Grain Corp., Rosenbaum Bros. and David-Noland- 
Merrill Grain Co. A recent statement shows 12 elevators owned and oper- 
ated have 10,350,000 bushels capacity, and 18 leased and operated have 
36.900 .000 bushels capacity. 

Purchase price of the properties was set at $16,407,000. They were ap- 
praised by W. J. Lauck at $17,382,083, after depreciation and exclusive 
of good-will and obsolete or useless properties, thrown out to the extent of 
$1.250.000. Good-will was appraised at $7,375,665 

Grain Marketing Co.. which secured an option to purchase these proper- 
ties expiring July 28 1925, was capitalized as follows: There was authorized 
$25,000,000 of Class A 8% Preferred, par $25, and 1,000,000 shares Com- 
mon with par of $1, to be sold to farmers and farm organizations. There 
was also authorized $25,000,000 Class B 8% Preferred, par $50, to be 
issued to vendor companies in exchange for $4,000,000 working capital and 
in addition up to appraised value of properties, but to be retired as fast 
as Class A Preferred was sold. 

The board is composed of 15 actual farmers, but actual management 
rests with eight former officers of the constituent companies, including 
G. E. Marcy of Armour Grain Co. and the two Rosenbaum brothers, who 
agreed to remain with the company at least five years and give it the benefit 
of their experience. 

Grain Marketing Co. encountered bitter opposition from the nning. 
It was charged that many obsolete elevator plants were being foisted on 
the farmers at inflated values and that real control remained with the pri- 
vate operations. Active campaigns were waged in many States to pre- 
vent farmers from buying Common stock and becoming members of the 
peroemneen, and sale of stock in Illinois, Indiana and Ohio was eventually 

ocKeda. 

Now July 28 is approaching, when purchase options “re and the $4,- 
000.000 working ca eal advanced must be paid back. here have been 
ponent rumors that stock sales have been entirely inadequate to meet 
inancial requirements July 28 and that the company may have to dissolve. 

{A Chicago dispatch, July 10, stated that final dissolution of the Grain 
Marketing Co. was announced on tne floor of the Board of Trade.] 

Appraisers estimated that net after all charges, when operations are in ful? 
swing, should equal at least 10% to 12% ona capitalization of $50,000,000. 
There is little doubt the company is earning the $1,312,560 a year required 
to pay 8% rental on agreed purchase price of $16,407.000. Surplus earn- 
ings, however, cannot be applied to finance purchase of pro ies. It was 
learned that Rosenbaum Grain Corp.'s share of rental is substantially 
more than necessary to pay the $258,000 annual dividend requirements 
on its Preferred. 

Weighing all these factors affecting the Grain Marketing Co., bankers 
holding Rosenbaum stock as collateral for loans to Dean, Onativia & Co. 
apparently concluded the stock was unlikely to hold near the par of $50, 
at which it had been pledged, and to protect their own interests applied 
Pryure which resulted in forcing the firm into receivership.—V. 119, p. 

974. 


Rossia Insurance Co. of America.— Listing. 


The New York Stock Exchange has authorized the listing of $400,000 
additional capital stock (par $25), making the total applied for $1,600,000. 
See also V. 120. p. 2412. 


St. Louis Realty Finance Co.— Stockholders Ask Receiver. 


Appointment of a receiver to take charge of the business and assets of 
the company was asked in a suit filed in Circuit Court at 8t. Louis July 2 
by O. G. Stark, a member of the board of directors, and three other stock- 
holders, who charge mismanagement by the present board of directors. 

The bill asks that the receiver convert the assets of the corporation 
into money and distribute it pro rata to the holders of Preferred stock, with 
the balance, if any, is left going to the holders of Common stock. 


Seaboard Finance & Investment Co.— Sale of Collateral. 


The collateral deposited as security for the 9,047,800 2-Year Secured 
Convertible notes will be sold at auction July 22. This action is taken by 
the Guaranty Trust Co., trustee, for the notes. See plan in V. 120, 
p. 2158. Included in the collateral to be sold are 465,574 shares of Common 
stock of the Indian Refining Co. This represents a controlling interest in 
the latter company. See also V. 120, p. 2158, 3201. 


Meraer.— 
120, p. 2560. 


Shattuck Arizona Coprer Co. 
See Shattuck-Denn Mining Corp. below.—V 


Shattuck-Denn Mining Corp.— Merger.— 

L. C. Shattuck, Pres. of the Shattuck-Arizona Copper Co., and H. L. 
Mundy, V.-Pres. of the Denn-Arizona Copper Co., in a joint letter to 
stockholders of both companies, recommend the adoption of a plan of the 
directors whereby the two companies will be consolidated. The letter 
dated July 1, says in substance 

For some time the directors of the respective companies have carefully 
considered the advisability of combining the interests and properties of 
the two companies, and have come to the unanimous conclusion that such 
consolidation would work to the advantage of the stockholders of both 
comy anies. 

Denn-Arizona Copper Co. owns mining property in Bisbee, Ariz., con- 
sisting of more than 200 acres of land favorably located, and confidently 
believed to be of great potential value. However, it is only partially 
developed and the company lacks available funds to complete such develop- 
ment and for working capital. The Shattuck Arizona Cope Co. on, 
the other hand, has sufficient cash and other liquid assets and an efficient 
organization, and feels that it ought to secure more mining properties to 
enlarge and supplement its present holdings. If combined, the properties 
of both companies could be fully developed and profitably operated without 
any outside financing as soon as there is a reasonable recovery in the copper 
industry. 

The respective boards have adopted and recommend to the stockholders 
of both companies a plin which they believe fair and advantageous to all 
concerned, and all members of both boards have agreed to participate to 
the full extent of their holdings in both companies. Many cther stock- 
holders have expressed their approval of the plan. The plan proceeds on 
the assumption that a share of the Shattuck company is of equal value 
with a share of the Denn company. To carry out the method adopted 
the Shattuck Denn Mining Corp. was incorporated in Delaware May 20 
1925 with a capital of 1,000,000 shares of no par value. Its directors 
includes all the members of the boards of the Shattuck and Denn com- 

anies viz.: L. K. Baker,Chicago;Thomas Bardon Jr., New York; A. M. Chis- 

olm, Duluth, Minn.; Maurice Denn, Bisbee, Ariz.; R.W. Higgins, Duluth; 


H. L. Mundy, St. Paul; B. M. Pattison, Los Angeles; L. C. Shattuck, 
Bisbee, and John G. Williams, Duluth. Officers are: L. C. Shattuck, 
Pres.; H. L. Mundy, Thomas Bardon Jr., and B. M. Pattison, V.-Pres.; 


Norman E. LaMond, Sec., and A. M. Chisholm, Treas. 

The Shattuck Denn Mining Corp. has taken ap ropriate action offering 
to purchase all of the outstanding shares of the Shattuck and Denn com- 
panies which are presented before Aug. 31 1925, paying therefor in shares 
of its own capital stock at the rate of share for share, and for this purpose 
it has set apart 800,000 shares of its yo stock for the purchase of and in 
payment for the 350,000 shares of the Shattuck company and 450,000 shares 
of the Denn company. The remaining 200,000 shares of the Shattuck 
Denn Mining Corp. will be retained in its treasury. 

Application will be made to list the stock of the Shattuck Denn Mining 
Corp. on the New York Stock Exchange. 

Stockholders of the Shattuck Arizona Copper Co. are requested to send 
their certificates to the Guaranty Trust Co., 140 Broadway, New York, 
where they will be exchanged for certificates of the Shattuck Denn Mining 
Corp. 
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Stockholders of the Denn-Arizona Copper Co. are requested to send 
their certificates to Northern Trust Co., Duluth, Minn., where they will 
be exchanged for certificates of the Shattuck Denn Mining Corp. 


Shell Transport & Trading Co., Ltd.—Dividend.— 


The Equitable Trust Co. of New York, as depositary of certain Ordinary 
shares of the above company, has received a dividend on the Ordinary 
shares held by it of 2s. 6d. per Ordinary share, par £1 sterling ezch. The 
equivalent thereof distributable to holders of ‘‘American shares’’ under the 

ms of the agreement is $1 21 on each ‘‘American share."’ The dividend 
will be distributed by the trust company on July 25 to registered holders 
of ‘‘American shares” of record as of July 15.—V. 120, p. 3307. 


Simmons Co.—Eornings.— 


_ Siz Months Ended May 31—4 1924. 1925 
SS EEE gee Oe Ra $14,367,801 
Manufacturing cost, selling, &c.,expenmses_._._._-_. ____-- 11,724,002 
Other deductions (less miscellaneous income)__... ___--- 106,746 
Depreciation reserve._..._......_- . ----- 52 


526,677 


$2,010,376 


Net profit, before Federal taxes $1 174,120 


—V. 120, p. 2953. 

610 Park Avenue Bldg. (Mayfair House), N. Y. City.— 
Bonds Offered.—S. W. Straus & Co., Ine., are offering at par 
and int. $2,600,000 Ist Mtge. 6°% Sinking Fund Gold bond 
certificates. 


Dated July 1 1925: due July 1 1910 Int. payable J. & J. Denom. 
$1,000. $500 and $100c*. Principal and int. payable at the offices of 
8S. W. Straus & Co. 


Title insured by Lawyers Title & Guaranty Co. 
Red. for the sinking fund at 101 and int. Callable as a whole or in part 
in excess of sinking fund requirements at 104 and int. up to and incl. 
July 1 1930; at 103 and int. after July 1 1930 and up to and incl. July 1 
1935, and at 102 and int. after July 1 1935 and before July 11940. 2% 
Federal income tax paid by the borrower. Herbert 8. Martin, co-trustee. 
Chatham Phenix National Rank & Trust Co., trustee. 

Legal for Trust Funds.—Upon completion of the building about Oct. 1] 
1925, these certificates will be a legal investment for trust funds under 
the laws of the State of New York. 

Security .—First fee mortgage on corner site at Park Ave. and 65th St., 
N.Y. City, and 15-story fireproof apartment hotel, to be known as Mayfair 
House, now under construction on this plot, and to be completed and 
ready for occupancy about Oct. 1 1925. 

Mayfair House will contain 144 apartments with complete hotel service, 
in suites of 2, 3 and 4 rooms, each with private service pantry and a bath 
for each bedroom. 

Valuation.—Land and building have been appraised as follows: 
& Elliman, Inc., $3,952,000; William B. May Co., $4,023,500. 

Earnings.—Net earnings available for the payment of interest and 
retirement of principal of this loan are conservatively estimated at $372,330 
after full allowance for operating expenses, taxes, insurance and vacancies. 
This sum is $151 ,820 in excess of the greatest combined interest and sinking 
fund requirements annually. 

Ownership.—The 60 East 65th Street Corp 


Smith-Springfield Body Corp.—Personnel.— 

Announcement was made May 15 of the reorganization of the Smith- 
Springfield Body Corp. and the Springfield Body Corp. James N. Swift 

been elected President of the Smith-S ringes Body Corporection, 

to succeed C. 8. Dame; Ralph M. Sparks, Vice-President in charge 
of sales, to succeed A. H. Wolfe, and Hinsdale Smith, Vice-President in 
charge of engineering, a new office. Frank M. Livingstone, former Sec- 
retary of the corporation, was named Treasurer, and L. L. Homer as Sec- 
retary. In addition, the following were named as the new directorate: 
E. L. Bennet, Nathan P. Avery, Charles L. Burrill, George B. Caldwell 
and Arthur P. Smith. 

The plant at West Springfield, Mass., will resume operations for the man- 
ufacture of bus bodies. 

George B. Caldwell, of Tarrytown, N. Y., has resigned as President of 
the Springfield Body Corp. to take effect July 1, and the offices of the cor- 
poration will be moved to Springfield, Mass.—V. 116, p. 85. 


Pease 


South Porto Rico Sugar Co.— Vew Subsidiary. 


South Porto Rico Sugar Co. Trading Corp., of N. Y., has been organized 
with a capital of $1,000.000, as a subsidiary of the South Porto Rico Sugar 
Co. of New Jersey. None of stock will be offered to public, being held by 
parent company. The new corporation will operate in New York State as a 
purchasing agency for the parent company, and Central Romana, Inc., an 
affiliated corporation. Rounds, Hatch, Dillingham & Mead, 62 Cedar 
8t., New York City, are counsel for corporations.—V. 119, p. 2173. 


Southern Brighton Mills.—DBonds Offered.—Trust Co. 
of Georgia, Atlanta, are offering at 100 and int. $500,000 
lst Mtge. ( Guaranteed Gold bonds 


Dated June 1 1925, due June 1 1940. Interest payable J. & D. at Trust 
©Co. of Georgia, Atlanta, Ga., trustee, or Chase National Bank, New 
York, without deduction for normal Federal! income tax up to 2°. Denom. 
$1,000 and $500 c* Authorized $1,000,000 Callable all or part on any 
int. date on 60 days’ notice or for sinking fund at 105 and int 

Company Recently chartered in Georgia, is to be operated as a sub- 
sidiary of the Brighton Mills, of New Jersey The Southern plant will 
be —— on tire fabric, and will be a complete unit doing its own spinning 

weaving 


‘ 
"7 ¢ 
‘ 


anc Company owns approximately 500 acres of land on the 
main line of the Southern Ry. about 7 miles north of Rome, Ga 

Pur pose Proceeds wiil be used to cover part of the new plant, which 
with about 175.000 sq. ft. of floor space will contain 25.000 ring spindles 
and 10,000 twister spindles, with an output of 4,590,000 Ibs. of tire fabric 
per year 

Guaranty Unconditionally guaranteed as to principal, interest and 
sinking fund by endorsement of the Brizhton Mill which con 


net worth io excess of $4,700,000 
bonds. 

Sinking Fund Indenture provides for a sinking fund sufficient to retire 
$15.000 of bonds in each of the third and fourth years; $30,000 in each of 


or ove 


pans has a 
$9,400 per $1,000 of the above 


the fifth to the ninth years. and $40,000 each year in the tenth to the 
fourteenth years, inclusi this sinking fund to be applied to the purchase 
of bonds in the opea market at not to exceed 105 and interest, or to call by 


lot at this price 


Canitalization— Authorized 7) Issu 
First Mortgage bonds $1,000,009 $500,009 
7% Preferred stock (par $100 509 000 t50 000 
Common stock ‘ : 2,009,000 759,000 

Of the above Preferred stock, $100,900 has been subscribed and paid for 
by the citizens of Rome, Ga and $250,009 is to be taken by Brighton 
Millis of New Jersey All of the Common stock is to be owned by Brichton 


Millis of New Jersey 
of $750,000 


Spanish River Pulp & Paper Mills, Ltd.—Lon/ 
Mtge. Gold bonds, due March 1 1941 (aggre- 
n called for payment Aug. 1 at 107 and int. at the 
at Toronto, Can.—V. 119, p. 2658. 
Standard Oil Co. Not to Retire Preferred 
Stock This Yea 
The Lamp,” “There have 


The company in its publication 
appeared in the newspapers receitly several rumors to the effect that the 
7 Pref. stock for payment. 


company intended te call in the near future its 7‘ 
Under the terms of its issuance the 


and will represent an act investment of the value 


lal 


Seventy-two 20 Year Gen 
ating $57,000) have be 
fontreal Trust Cc 


New Jersey 
says 


This rumor has no foundation in fact 
stock could be retired in toto at $115 a share on any dividend date after 
three years from the date of last issue Under the terms of the stock offer 
the issue could not be retired before March 1926." r. 120, p. 3077. 


Standard Tank Car Co.—Readjusiment Plan. 
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plan had been completed to the point that Preferred stockholders can now 
make the exchange of stock which was provided for by the plan. 

The board as now constituted consists of James Andrews, V.-Pres. & 
Gen. Mer.: Walter P. Chrysler, Chairman of the board of the Maxwell 
Motor Corp.: William F. Cutler, Pres. of the Southern Wheel Co.; Duncan 
A. Holmes, V.-Pres. of the Chase Securities Co.; Stewart McDonald, Pres. 
of the Moon Motor Car Co.; Grayson M.-P. Murphy, Chairman of the 
board; J. B. Orr, Pres.; Samuel F. Pryor, Chairman of the executive com- 
mittee Remington Arms Co., and Ernest Stauffen Jr., V.-Pres. of the 
New York Trust Co. 

It was also announced that the company’s operating organization had 
been strengthened by the election of James Andrews as V.-Pres. & Gen. 
Mer., and the appointment of Harry Graham as Manager of Sales, both of 
whom joined the company on June 1. 

Mr. Murphy stated that substantial progress was being made in the 
matter of new business, orders having recently been received for 500 gon- 
dolas from the Chicago Milwaukee & St. Paul RR., 100 tank cars from the 
Quaker City Tank Line and 75 tank cars from the Cities Service Co. The 
company opened an office at Tulsa, Okla., on June 1 with F. 8. Thompson 
in charge. 

Under the terms of the plan of readjustment, Preferred stockholders 
have the right to receive one share of new Ist Pref. stock and 1 2-3 shares 
of Common stock for each 2 shares of Pref. stock now held. This exchange 
may be made at the Union Trust Co. of Pittsburgh. In connection with 
the recent sale of $4,259,000 of National Steel Car Line's Equip. Trust 
Certificates, which was also a part of the financing under the plan, the 
Standard Transit Co. was organized to take over the tank line business 
and the 2,757 tank cars formerly operated by the Tank Car Co., which 
are leased principally to the large oil companies. The directors of the 
Standard Tank Car Co. will also serve as directors of Standard Transit Co. 
The plant of the Standard Tank Car Co. is located at Masury, O., 12 
miles from Youngstown, O., and occupies 45% acres, with 5% miles of 
railroad trackage. It is equipped for the building of tank cars, freicht cars, 
automobile cars, refrigerator cars, coal cars, tanks and other fabricated 
steel work. The capacity of the plant is 35 new cars a day, in addition to 
a large capacity for repair car and other work. Arrangements are being 
made for a substantial development of the company's facilities for the manu- 
facture of welded and riveted tanks of all types. See also V. 120, p. 1892, 
1758. 


Station ‘‘A’”’ New York Post Office (Westcourt Corp.). 
Bonds Sold.—P. W. Chapman & Co., Ine. have sold 
privately at 100 and int. $240,000 Ist Mtge. 6% Sinking 
Fund Gold Bonds. 


Dated May 1 1925: due May 1 1945. Authorized $350,000: issued 
$240,000. Principal and int. (M. & N.) payable at New York Trust Co., 


New York, trustee. Denom. $1.000 and $500 c*. Red. in part for sinking 
fund upon 30 days notice to and incl. May 1 1936, at 103 and int. thereafter 
to and incl. May 1 1940, at 102 and int. and thereafter to Nov. 1 1944, at 
101. Red. asa whole upon 30 days notice at 101 andint. Interest payable 
without deduction for Federal income tax not in excess of 2%. Refunds of 
Penn., Conn., Calif. and Kansas tax not to exceed 4 mills. Mich. 5 mills 
exemption tax, Maryland 4'% mills tax, Kentucky and District of Columbia 
5 mills tax, Virginia 5% mills tax, and the Mass. income tax not to exceed 
6%. 

Buildina.—Station “A*’ New York Post Office, designed as a modern 
post office to be used by the United States Post Office Department, will be 
located at the corner of Prince and Greene Streets, N. Y. City. two blocks 
west of Broadway and one block south of Houston Street, favorably located 
to serve the downtown wholesale merchandise district of New York City. 
The Post Office Department has maintained Station ‘‘A”’ on this location 
for the past 15 years. 

The building will consist of modern brick, fireproof construction, of 2 
stories and basement foundations and columns are designed to permit the 
construction of 2 additional stories when the government may require such 
additional space to increase post office facilities. The equipment of the 
building will be of the most modern type to provide rapid and efficient 
handling of the mail. The Post Office Department anticipates taking 
possession of the building on or about Jan. 1 1926. The net rentable area 
will be over 28,200 sq. ft. 

Security.—These bonds will be secured, in the opinion of counsel, by first 
mortgage on the land and building owned in fee, having frontages of about 
124.8 ft. on Greene St. and about 75 ft. on Prince St., comprising a total 
ground area of about 9.985 sq. ft. The property has been independently 
appraised as having a value substantially in excess of this loan. Adequate 
fire, liability, and rent or rental value insurance will, at all times, be carried 
payable to the trustee, as provided in the mortgage. 

Farninos.—The U.S. Government has contracted for a lease of the entire 
building, for a period extending beyond the maturity of these bonds, at an 
annual rental of $27,500. The annual cost of operation, including mainten- 
ance and taxes is estimated not to exceed $5,500, leaving available for 
interest and sinking fund $22,000, as compared with maximum annual 
interest charge of $14.000. 

The contract with the United States Government grants the Post Office 
Department an option to purchase this property, on the expiration of the 
lease, at $275,000, at which time as a result of the operation of the sinking 
fund, there will be outstanding $120,090 principal amount of this issue. 
The contract provides when two additional stories for increased post office 
facilities are required, that such additional floor space will be furnished at 
commensurate rates 
Balane ‘ 


Stern Brothers. Sheet Jan. 31. 


1925 1924. 1925. 1924. 

Asset s s Ltabtlities— $ s 
Fixt mach., &¢ 411,013 503.6231 3% cum. pref. stk. 2,779,600 2,779,600 
Cas! ‘ 537,699 653,912} Common stock... 7,500,000 7,500,000 
Trade accounts & Accounts payable 718,618 695,067 

notes receivable 1,583,151 1,632,581 | Customers’ depos 
Other accts. rec 55,395 64,594 and advances 32,935 32,286 
Inventories i 3,092,998 2,955,441) Res.forFed.ine.tax 159,730 160,000 
Pref. stock reacq.«1,624,491 1,032,252) Pref. div. payable 27,402 37,454 
Deferred charge 277,454 344,929 | Surplus......... y3,863,516 3,482,530 
Trade name, good 

will and leases.. 7,499,600 7,499,600 

Total . ..15,081,801 14,686,937 EGS atewasaas 15,081,801 14,686,937 


x 14.095 shares at cost, held for investment, in addition to the stock re- 


purchased for retirement y Subject to determination of Federal taxes on 
inco of prior years: Special surplus, as por amended certificate of incor- 
poration, $360,000; surplus out of which Pref. stock of a par value of $842,- 
309 has been repurchase for retirement (at a premium) in anticipation of 
the terms of th nended certificate of incorporation, $3,503,516 

Vole Contingent liability additional Federal income taxes, prior years 
estimated, $150,000 

The usual comparative income account was published in V. 120, p. 1470 
—V. 120. p. 2954, 2525 


Strawbridge & Clothier (Dry Goods), Phila.-Tenders. 

The Girard Trust Co., trustee, Philadelphia, Pa., will until July 31 
receive bids for the sale to it of First Morteage 6% 20-Year Sinking Fund 
Gold bonds, due 1942, to an amount sufficient to exhaust $52,512, at 
prices not exceeding 110 and interest.—V. 120, p. 343. 

Ticonderoga Pulp & Paper Co.-—Tenders. 


The Equitable Trust Co. of New York, trustee, will until July 31 receive 
bids for the sale to it of 6% Refunding Mortgage Gold bonds, due Aug. 1 
1940, to an amount sufficient to exhaust $19,651, at prices not exceeding 
105 and interest V. 110, p. 2574 


Tide Water Oil Co.—T7o Creat £221,500 Issue of 5% 
Pref. Stock—Proceeds to be Used to Retire Funded Debt, 
&c.—Rights.—The stockholders will vote July 20 on in- 
creasing the authorized capital stock by the addition of 
952,215 shares of 5% Cumul. Conv. Non-voting Pref. stock 
(par $100. Present capital consists of 4,000,000 shares 


$2522 





Grayson M.-P. Murphy, Chairman of the board of directors, recently 
announced that the directors had been reconstituted in accordance with ths 
plan of readjustment adopted last February, and that other details of the 





Common stock of no par value. Chairman R. D. Benson, 
in a letter to stockholders July 8, says: 
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The board unqualifiedly endorses the proposed amendment to 4 
company's charter providing for the issueance of the Pref. stock. For some 
time past the management has been considering the retirement of its | 
$12.060.000 6%% bonds maturing Feb. 15 1931. A step in this direction 
was taken at the last annual meeting when the Common stock was changed 
from par to no par value shares. The issue of the Pref. stock will now | 
permit the retirement to be carried out. 

Tne board plans to offer for sale to the Common stockholders pro rata, | 
at par, the entire 252,215 shares of Pref. stock and the subscription by | 
the stockholders upon such offering has been underwritten by First Security 
Co. of New York 

The funds to become available from the sale of the preferred stock will 
be sufficient to retire the funded debt and give it adequate capital to | 
carry out its program of development in its producing, manufacturing and 
marketing divisions and at the same time provide additional liquid working 
capital to meet the needs of its steadily expanding business To state 
the matter in another way. the company now has the opportunity, upon | 
advantageous terms, of putting itself at once in a financia! position which 
it otherwise could only hope to attain by several years of steady progress 

The privilege will be given to the holders of the Common stock to sub 
scribe, on or before Aug. 14, at par, to Pref. stock on the basis of one | 
share of Pref. stock for each eight shares of the non par Common stock 
held July 24 In the case of any stockholder who has not exchanged his | 
par value certificate for the certificate for the non par value shares, the 
right to subscribe will be on the basis of one share of Pref. stock for each 
two shares of $100 par value stock held 

Subscriptions for the Pref. stock will be payable in cash and the sub- | 
scriber will have the option of making payment either (a) in full on or | 
before Aug. 14 1925. or (b) in three installments, a first installment of 
50% being payable on or before Aug. 14 1925, a second installment of 
25% being payable on or before Nov. 16 1925, and a third installment of 
25% being payable on or before Feb. 15 1926. Stock paid for in full on | 
or before Aug. 14 1925 will be issued on or as of Aug. 15 1925, and will 
draw the cumulative dividends from Aug. 15 1925 at the rate of 5% per 
annum. Stock paid for in installments will be issued on or as of Feb. 15 
1926 and will draw the 5% cumulative dividends from Feb. 15 1926. 
Interest at the rate of 5% per annum to Feb. 15 1926 will be paid by the 
company on all installments previously received. 

The subscription price is payable in New York funds to the company. 
The warrants with the subscriptions must be delivered to the stock transfer 
department of the company at its office, 11 Broadway, N. Y. City. 

The New York Stock Exchange has authorized the listing of 2,017,716 
shares of Common Capital stock (without par value) on official notice of 
issuance, in exchange, for present utetanding Common Capital stock of 
a par value of $100 per share on the basis of 4 shares of stock without par 
value for each share of stock of the par value of $100 per share, with authority 
to add 127,608 additional shares of Common stock without par value, 
making the total amount applied for 2,145,324 shares.)—V. 121, p. 88. 


Times Square Auto Supply Co., Inc.—Erchange 
Stock for Stock of tonsolidated Distributors, Inc... &c. 


See Consolidated Distributors, Inc., above.—V. 114, p. 2250. 


Tooke Bros., Ltd.— 70 Change Fiscal Year. 


The shareholders have received the following notice from the company: 

“Owing to the short period of time the company has had during recent 
years to make complete delivery of their spring orders before stocktaking, 
the directors have decided, beginning with the current year, to change the 
date for the closing of the fisca] year from May 31 to June 30, and have by 
resolution amended your by-laws accordingly, which amendment will be 
submitted to you for conf tion at the next annual general meeting. 
The directors wish to notify you of this change at this time, so that you will 
understand the reason for the delay in publishing the financial statement, 
which will cover a period of 13 months to June 30.’’—V. 119, p. 465. 


of 


Tulip Cup Corp.— Acquires Plant.— 

James R. Murphy as auctioneer sold the former L. W. F. Engineering 
Co.'s plant at 8th Street and 3rd Avenue, College Point, L. I., at auction 
June 30 to Simon Bergman, President of the Tulip Cup Co., on a bid of 

202,000. The sale was held by order of the U. 8. District Court, Ernest 

. Whitbeck, receiver in equity. The plant, built during the war for the 
mapemoture of airplanes, covers about 222,000 sq. ft. of space.—V. 120, 
Pp. ; 


Union Oil Co. of California.— Earnings.— 
Approximate Results for the Quarter and Siz Months Ended June 30. 
1925—Quar .—1924. 1925—6 Mos.—1924. 

See $6,250,000 $5,800,000 $11,800,000 $11,400,000 
Res. for deprec. & deplet., 

cost of new drilling, &c__ 2,900,000 2,700,000 5,900,000 5,200,000 

co). —7— eee $3,350,000 $3,100,000 $5,900,000 $6,200,000 

x Profits earned from all operations, less gen. exp., taxes (incl. income 
tax), interest charges, employees’ share of profits and provident fund. 
& Production.—Of crude oil by the company and controlled companies 
approximates 7,600,000 barrels for the first 6 months of 1925, a decrease 
over the same period last year of 100,000 barrels. 
 Assets.—Current assets as of June 30 amounted to $54,500,000 and 
current liabilities $8,800,000, leaving net working capital of $45,700,000. 
= Oil inventories on June 30 amounted to approximately 25,000,000 barrels. 

Cash resources were approximately $13,600,000. 

Mortgage debt in hands of public increased $4,113,500. Net increase in all 
vin ae the six months was approximately %$3,700,000.— 

° > Be , 


United Bankers Oil Co.— July 31 Coupon.— 


The company announces that the July 31 compen payable to stockholders 
amounts to 24 cents per share.—V. 118, p. 563. 


United Brokerage Co.—Bond Issue.— 
Empire Trust Co. has been appointed trustee of an issue of $5,000,000 


Collateral Trust 5% Serial Gold bonds, dated July 1 1925 and due serially 
until July 1 1940. 


United States Steel 
filled Orders.— : 


See under ‘Indications of Business Activity’’ on a preceding page.— 
V. 121. p. 88. 


United Verde Copper Co.— Loses Patent Suit.— 

Judge Woolley in the U. 8. Court of axes June 29, filed a decision 
holding that a patent owned by Pierce Smith Converter Co. for Bessemeriz- 
ing conper matter in a converter having a non-corrodible lining is valid. 
He upheld Judge Morris of the U. 8. Court of Delaware in issuing an 
injunction restraining the United Verde Copper Co. from infringing the 
nesene. ina ordering it to make an accounting to the plaintiff.—vV. 

» dp. 1216. 


Universal Pipe & Radiator Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 20,000 
additional shares of Common stock without par value on official notice of 
issuance in exchange for shares of its Preferred stock on the basis of one 
share of Preferred for 2 shares of Common stock (time for exchange extended 
to July 15), with authority to add not to exceed 30,000 additional shares 
of Common stock on official notice of issuance in exchange for shares of 
Preferred stock, making the total amount applied for 221,715 shares of 
Common stock without par value. 

Consolidated Income Account Quarter Ending March 31 1925. 
Total earnings after deducting cost of operations, including re- 
pairs & maintenance & upkeep, exp. of sales & general offices, 








Corp.—Foreign Holdings—Un- 








j}—V. 119, p. 


— 


United Verde Extension Mining Co.—0Ouiput.— 





Month of— June. May. April. March. 
Copper output (bs.)- 3,130,812 3,625,252 3,810,358 3,368,904 
—V. 120, p. 2562, 2024. 

Valvoline Oil Co.—Balance Sheet Dec. 31.— 

Assets— 1924. 1923. Liabiltties— 1924. 1923. 
Real estate, &c...$2,076,762 $1,906,029 Preferred stock._.$1,.073,100 $1,093,800 
Equipment...... 461,335 381,220;| Common stock... 3,196.700 3,152,200 
Invest. in sub. cos- 140,657 1,638,057 Funded debt.---- 1,857,000 1,929,000 
Inter cos... : _ 1,968,900 Sse Reserves......__. 352,380 310,993 
Treas. bds.&mtge 131,250 208,161 Deferred accounts 42,108 25,312 
Deferred accounts 138,910 171,676 | Notes payable ane 8 60s (sowaaee 
Cash. - ‘ 511,206 1,076,716) Accounts payable. 81,791 114,038 
Liberty bonds 92,000 Profit & loss surp. 3,031,074 2,874,145 
Inventories ..- 1,369,932 1,206,658 
Accts. receivable 3,169,404 2,570,650 —_—— —— ————— 

| Bills receivable 5,797 248,321 Total (each side) ._._$9,974,153 $9,499,488 


707. 


Vermont-Beverly Realty (J. C. Casler).—Bonds Offered. 

Drake, Rilev & Thomas and Stevens, Page & Sterling, Los 
Angeles, are offering at 10144 and int., yielding 644%, 
$350,000 Ist Mtge. 7% Gold bonds. 


Dated May 1 1925: due May 1 1928. Prin. & int. (M. & N.) payable 
at the Title Guarantee & Trust Co., Los Angeles, Calif., trustee. Ealiable 
at any time on 30 days’ notice at 103 and int. 

These bonds are secured by a first closed mortgage on the property known 
as the Vermont-Beverly Trust Estate, consisting of 105 lots entirely zoned 
for business purposes, located one block east of Vermont Ave. and about 
2% miles west from the Los Angeles County Court House, on a direct line 
between that point and Hollywood. 

The property pledged as security to this loan has been independentl 
appraised as having the following conservative value: Land, $966.348: 
improvements (original cost in 1921, $150,000), appraised for purposes of 
this loan, $35,000; total value of security, $1,091,348. 


Virginia Carolina Chemical Co.—Foreclosure, &¢.— 


Federal Judge Runyon at Newark has signed an order permitting the 

Central Union Trust Co., New York, as trustee under a first mortgage to 
file an amended and supplemental bill for foreclosure of that mortgage. 
No active steps had heretofore been taken looking to the sale of the property 
covered by the mortgage and this move, is is said, is a step in that direction 
and ultimately to reorganization of the company. 
The amended and supplemental bill sets forth that on June 17 the trustee 
under the first mortgage declared the principal of the bond covered by the 
mortgage to be due because of interest defaults as to sinking fund install- 
ments. The bill also set forth the sale of pledged securities, namely, the 
Virginia Carolina holdings in Southern Cotton Oil Co., for $8,875,000 and 
of the Kuxen stock in German potash companies for $1,250,000. It asks 
that the amount due on the mortgage should be ascertained and the proper- 
ties it covers be ordered sold. 

It is stated that progress is being made in the formulation of the plan 

of reorganization. 
It is stated that there will be no assessments on the various stocks as no 
new money will be raised in the reorganization. On the other hand, it is 
expected the stocks will be substantially scaled down in the plan. The 
$24,500,000 Ist Mtge. 7s will be reduced about $10,000,000 by the paying 
off of about $400 principal of each bond from proceeds of the sale of Southern 
Cotton Oil Co. and sale of phosphate properties in Germany. is will 
rotase the face value of the bonds to less than $14,500.000.—V. 120, 
Pp. 3326. 


Warner Bros. Pictures, Inc.—To Build Theater.— 


This co ration is negotiating for a site in Chicago upon which to build 
a picture theater to seat 4,000 to 5,000 ns. 

*reliminary to the foregoing, Warner Sees. Pictures, Inc., has subleased 
the Orpheum Theater at 110 and 112 South State St., Chicago and will 
operate it, showing their own productions. The Orpheum has a seating 
capacity of 791.—V. 120, p. 2414. 


Weber & Heilbroner.—Balance Sheet Feb. 28.— 
{Including Weber & Heilbroner and Brokaw Brothers.] 
Assets 1925. 1924. LAabilities— 1925. 1924. 
Bidgs., fixtures,&c x1$804,655  $826,646'7% Cum.Pf.stk.. $923,000 $960,000 
Cash - 492,742  621,976|Common stock ---y3,177,580 3,177,580 


Acc’ ts receivable 283,626 272,721 | Notes payable ‘ aati 714,164 
Advances 47,912 161,419! Accounts payable. 174,317 188,698 
Inventories 1,520,128 1,714,437 | Salaries, depos.,&e 112,192 76 ,308 
Investments .. 28,737 . | Dividends payable 91,326 14,261 
Organization exp ‘ 6,856 | Federal tax reserve 84,300 70,000 
Goodwill - - - ... 2,194,037 2,194,037 | Preferred stock re- 
Deferred assets _- 80,137 89,596) tirement reserve ~2- 113,975 
| Surplus. .....-. 889,259 572,700 
Co $5,451,974 $5,887,688! Total .......-.. $5,451,974 $5,887,688 
x After deducting $10,023 reserve for depreciation. y Represented by 
75,173 no par shares. 


The usua comperenye income account was published in V. 120, p. 1759. 
—V. 120, p. 2282, 1759. 


(J. R.) Whipple Corp., Boston.— Stocks Offered.— Baker, 
Young & Co. and L. Sherman Adams are offering in blocks 
of 1 share of Pref. and 1 share of Common at 120 (and Pref. 
div.) per block $2,000,000 7% Cum. 8S. F. Pref. (a. & d.) 
stock and 20,000 shares Common stock (no par value). 
An offering of $3,000,000 1st M. bonds is shortly to be made. 


Pref. dividends payable Q.-J. Callable, all or part, by lot on any div. 
date on or prior to July 1 1928 at $110 and divs.; thereafter on or or to 
July 1 1929 at 109% and div.; thereafter on or prior to July 1 1930 at 109 
and div., and so on, the premium diminishing % of 1% after July 1 in 
each calendar year to July 1 1948. After July 1 1948 the stock is callable 
at par and div. rey my Re od 1 1928 there shall annually be set aside 
as a sinking fund to retire Pref. stock the equivalent of not less than 10% 
of the net earnings before depreciation and after dividends on the ° 
stock for the oy ling year, but in no case shal] the amount set aside for 
sinking fund be less than $25,000. : 

Company.—Operates Hotel Touraine, Parker House and Young's Hotel. 

Purpose.—Proceeds of this financing will be used for the purchase of 
the present Parker House property and the erection on this site of a thorough- 
ly modern fireproof hotel of steel and reinforced concrete construction faced 
with brick and limestone. The hotel will be the largest in Boston, con- 
taining 700 to 800 rooms, each room having a private bath. Charges will 
be moderate, and service and cuisine will be provided by the present active 
managers and staff of the J. R. Whipple hotels who have earned for these 
hotels a world-wide reputation. 


Capitalization on Completion of This Financing. 


EE ne ee a $3 .000 ,000 
7% Cumulative Preferred stock (par $100)_.......---------- 2,000,000 


Common stock (no par value) _---_-- 75,000 shs. 
Est. Net Earnings, Allowing for Add'l Earns. from Enlarged Parker House. 


Net operating DE dvindaadoscedatiweksanecdnbabeseounaniods $575,330 

en SSS a 165,000 
es ee ieee whe hebebsarhanhe tikka $410,330 

| - - i se ae 40, 
Balance for amortization, depreciation, &c..__........-.-..-.--- $270,330 


Whitney-Hollinger Co., Detroit. Bonds, &c., Called.— 

All of the outstanding Convertible Mtge. 7% Gold bonds, due Dec. 15 
1932, and the 1-Year 7% Secured Gold notes, due Oct. 15 1925, have 
been called for redemption on or about July 10 at par and int. at the Michi- 
gan Trust Co., Grand Rapids, Mich.—V. 115, p. 555. 








doubtful accts. & adjustments of inventories______________ $89,434 
Provision for int., taxes (except Fed. taxes), deprec. & dep]., &c_ 67 832 
a ia Dl a lad tee i Gs ctl dk te da th dhs Soden ec te on $21,603 
i fs SS | Sane ee oe a $377 044 
| ee ee 98 ,647 
ED Gt SRN SOU acddckdedbedbcddanadcaebacceeee $303 13 
Profit and loss surplus POMinting hbetbonehhdaeneneneeenwaee $174,933 


—vV. 120, p. 3077. 


For other Investment News, see page 215. 
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Reports and Documents. 


PUBLISHED AS ADVERTISEMENTS 


en ens 





THE MICHIGAN CENTRAL RAILROAD COMPANY 





SEVENTY-NINTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 8381 1924. 








To the Stockholders of 
The Michigan Central Railroad Company: 

The Board of Directors herewith submits its report for 
the year ended December 31 1924, with statements showing 
the income account for the year and the financial condition 
of the company. 

ROAD OPERATED. 

The following is a comparative table of the mileage oper- 

ated : 





1924 1923 Comparison 
Miles. Miles. Mile. 
Main line and branches owned_______-_-. 1,184.71 1,184.69 .02 Increase 
BE DUE QWROE. < ccccccectivcnceccs -7¢ .70 
SS RGSS ie 576.89 977.71 .82 Decrease 
Lines operated under trackage rights.... 99.95 99.57 .38 Increase 
Wee WORE GUNG cc cccwscackiéws 1,862.25 1,862.67 .42 Decrease 





The decrease of 82-100ths of a mile in leased lines is due 
to removal of track at Paradise Grove on the Niagara Branch 
of the Canada Southern Railway. The other changes in 
mileage result from corrections in measurements. 

THE YEAR’S BUSINESS. 

During the year the company moved 29,273,172 tons of 
revenue freight and carried 4,744,091 revenue passengers. 
Compared with 1923, there was a decrease of 3,050,076 in 
tons carried. The greater part of this decrease in tonnage 
was in bituminous coal, due in large measure to the substan- 
tial use made by industries of coal stored prior to 1924. 
Lessened activity in the iron and steel industry is reflected 
in decreased tonnage of finished metal products and related 
commodities. There was also a falling off in the tonnage 
of automobiles and auto trucks handled. Lumber ship- 
ments decreased, largely as the result of building condi- 
tions. While the sugar beet crop was a good one, the com- 
pany’s tonnage of this commodity was adversely affected by 
the extensive use of motor trucks in moving it. There was 
a decrease in passengers carried of 247,359. 


INCOME ACCOUNT FOR THE YEAR. 


Year Ended Year Ended Increase (+) or 
Dec. 31 1924 Dec. 311923 Decrease (—). 
Cperating Income— 1,862.25 Miles 1,862.67 Miles —.42 Mile 
Railway Operations: Operated. Operated. 
Railway operating revs__$87,614,662 39 $94,798,042 04 —$7,183,379 65 
Railway operating exps. 62,159,524 30 67,639,531 88 —5,480,007 58 





Net revenue from rail- 





way operations. --_-. $25,455,138 09 $27,158,510 16 —$1,703,372 07 
Percentage of expenses 
to revenues. .......- (70.95) (71.35) —/(.40) 
Railway tax accruals.__.. $5,584,590 38 $5,615,543 77 —$30,953 39 
Uncollectible railway rev- 
| EA AE 30,515 20 *24,700 21 +$55,215 41 





Railway oper. income_$19,840,032 51 $21,567,666 60 —$1,727,634 09 

















ee eee $312,265 52 $1,619,002 35 —$1,306,736 83 

Joint facility rents, ne 
eee 542,483 65 560,488 88 —18,005 23 

Net railway operating 
Piintesuaaeas $18,985,283 34 $19,388,175 37 —$402,892 03 

Miscellaneous operations: 

ea $420,948 72 $374,814 29 +$46,134 43 
Expenses and taxes-_--- 387 868 26 310,004 32 +77 863 94 

Miscellaneous operat- 
ing income_-__..-- $33 080 46 $64 809 97 —$31,729 51 
Total oper. income.$19,018,363 80 $19,452,985 34 —$434,621 54 


























Ni rating Income— 
Income from lease of road. $10 00 a$75,086 71 +$75,096 71 
Miscellaneous rent income.- 171,403 50 163,125 40 +8,278 10 
laneous non-operat- 
ing physical property --- 84 984 92 71,960 79 +13,024 13 
Dividend income. ----- -- . 489,881 21 598,954 50 —109,073 29 
Income from funded se- 
GEE dinndanached eee 77,713 80 143,474 78 —65,760 98 
Income from unfunded se- 
curities and accounte-.-- 276,303 24 552,454 06 —276,150 82 
Miscellaneous income. . -- - 3.664 29 a156.856 18 + 160,520 47 
Total non-operating in- 
Wi cs adacace .... $1,103,960 96 $1,298,02664 —$194.065 68 
Gross income_------- $20,122,324 76 $20,.751.011 98 —$628.687 22 
Deductions from Gross 
Income— 
Rent for leased roads... -- $2,734,781 88 $2,736,451 16 —$1,669 28 
Miscellaneous rents- - - - - - - 4,507 84 4,256 90 +$250 94 
Miscellaneous tax accruals- 21,496 50 15,104 14 +6 ,392 36 
Interest on funded debt... 3,541,245 42 3,201,121 03 +340,124 39 
Interest on unfunded debt- 5,869 75 440,061 62 —434,191 87 
Amortization of discount on 
i Cn. so cseness 177,927 00 155,564 ,98 +22 ,362 02 
Maintenance of investment 
SR « ciannesoee 1,775 30 1,781 95 — 65 
Miscellaneous income 
SS ae 7.187 35 20,222 20 —13,.034 85 
Total deductions from 
gross income... ...--- $6,494,791 04 $6,574,563 98 —$79,772 94 
Net income. ......... $13.627 .533 72 $14,176,448 00 —$548.914 28 
Dispostion of Net Income— 
Dividends declared (20% oa 
SE Sp akcntwccesece $3.747.280 00 $3,747,280 00 
s8 lus for the year car- 
ed to profit and loss. $9,880,253 72 $10,429,168 00 $548,914 28 


* Credit balance. a Debit balance. 





PROFIT AND LOSS ACCOUNT. 


Belense to credit of profit and loss, December 31 1923----- $47,905,794 18 
Additions: 

Surplus for the year 1924...........-.---- $9,880,253 72 

Unrefundable overcharges________._____.. 5,372 79 


Premium on sale of United States Govern- 
ment Liberty Loan bonds and Treasury 
notes 1 


to 
to 


0 


rs 


9,897,832 15 
$57 ,803 626 33 





Deductions: 

Depreciation prior to July 1 1907 on equip- 
ment retirea during 1924............. 

Road property abandoned and not replaced. 320,961 04 

Adjustment of certain accounts with the 
Director-General of Railroads not included 
in the final settlement for the period of 
Federal control 315,632 75 
97,706 04 
26,427 91 


806,802 91 


Balance to credit of profit and loss, December 31 1924----- $56,996 823 42 


OPERATING REVENUES, 


The total operating revenues were $87,614,662 39, a de 
crease of $7,183,379 65. 

Freight revenue was $58,463,966 84, a decrease of $5,674,,- 
713 70. The decrease in total revenue tons carried was 3,050,- 
O76. The falling off in bituminous coal carried was 2,189,778 
tons, or 71.79% of the total decrease. 

Passenger revenue was $20.598,595 20, a decrease of $868,- 
06245. There was a decrease in total passengers carried 
of 247,359, a decrease in local and commutation passengers 
of 288,128 being partly offset by an increase of 40,769 in 
inter-line passengers. 

Mail revenue was $978,437 an increase of $50,305 25, 
mainly attributable to increase in traffic. 

Express revenue was $3,957,000 38, a decrease of $468,- 
743 47, due to a falling off in volume of business handled. 

Other transportation and incidental revenues aggregated 
$3,616,662 45, a decrease of $222,16528, which is largely 
accounted for by a decrease in demurrage, reflecting the 
falling off in tonnage handled. 


OPERATING EXPENSES. 


The following table shows the operating expenses by 
groups for 1924 compared with those for 1923: 


52 


~, 





Group— Amount. 
Maintenance of way and structures. -_-._ ~~~ $11,177,679 27 $239,296 
Maintenance of equipment... ......-.----- 16, ‘ 2» 3,662,1 
. ee ee Sareea 1,250,026 26 *46,370 7 
Transportation__- - __ Citas snienninece mie 30,494,421 07 1,726,2%4 80 
SN cs Seid i ihn rh si a te ¥96,459 19 9 884 
| Ceaaeatecee 1,877,830 45 *94 905 
Transportation for investment—credit- __- ~~ 94,854 23 23,392 57 
We dbdvancocsswsusdedsdecdseceuswan $62,159,524 30 $5,480,007 58 





*Increase. 


The decrease of $3,662,185 06 in expense for maintenance 
of equipment is due in part to the falling off in traffic and 
in part to heavy expenditures in 1923 to put the company’s 
locomotives and cars into the most efficient condition. 

The decrease of $1,726,29480 in transportation expenses 
is caused mainly by the smaller volume of business. A de- 
crease of $1,142,638 34 in charges for fuel reflects not only 
a reduced consumption but also a lower average. price per 
ton. 

RAILWAY TAX ACCRUALS. 


Railway tax accruals were $5,584,59038, a decrease of 
$30,953 39. While accruals for United States income tax and 
Canadian war tax were $605,671 51 less than in 1923, there 
were increases in real estate and other taxes amounting to 
$574,71812. Assessments for real estate taxes were higher 
in all States in which the company’s lines are located. 


EQUIPMENT AND JOINT FACILITY RENTS. 


Net debit to equipment rents decreased $1,306,736 83, due 
in part to the decrease in traffic and in part to the earnings 
on foreign roads of additional freight cars put in service. 
Separate tables setting forth details of equipment and jeint 
facility rents will be found in another part of this [pam- 
phlet] report. 

NON-OPERATING INCOME. 

Non-operating income was $1,103,960 96, a decrease of 
$194,065 68. 

The increase of $75,096 71 in income from lease of road 
is due to the inclusion in 1923 of a debit adjustment of 
accruals of interest in favor of the United States Railroad 
Administration on additions and betterments completed 
during Federal control. 

The decrease of $109,073 29 in dividend income is due to a 
lower dividend rate on the capital stock of the Detroit Ter- 
minal Railroad Company and the non-receipt of dividend 
on the capital stock of The Toronto Hamilton and Buffalo 
Railway Company. 





The decrease in income from funded securities of $65,- 
1760 98 is due to the sale in January 1924 of United States 
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Government securities purchased as a temporary invest- 
ment. 

The decrease of $276,150 82 in income from unfunded se- 
curities and accounts is mainly in interest on bank deposits. 

The increase of $160.52047 in miscellaneous income is 
caused by a debit adjustment in 1923 in connection with 
final settlement of the “guaranty period” claim against the 
United States Government. 


DEDUCTIONS FROM GROSS INCOME. 


Deductions from income were $6,494,791 04. 
crease of $79,772 94. 

Interest on funded debt increased $340,124 39, due to the 
larger amount of equipment trust certificates outstanding. 

Interest on unfunded debt decreased $434,191 87, mainly as 
the result of the accrual in 1925 of interest due the United 
States Railroad Administration up to the date of the settle- 
ment in that year. 


NET INCOME BEFORE 


ZTOSS 


a de- 


DIVIDENDS. 


The net income of the company was $13,627,533 72, a de- 
crease of $548,914 28 
DIVIDENDS 
Dividends declared and charged against income of the 


year were as follows: 


Date Declared Date Payable Rate Per Cent Amount. 


June ]] 1924 July 2 1924 10 $1,875.64 
Dec. 10 1924 Jan. 29 1925 10 11873640 00 
Tota 29 $: 747 280 00 


;w 


NET CORPORATE INCOME. 


After charges for dividends there remained a surplus of 
$9,880,253 72, which was carried to the credit of profit and 
loss. 

CHANGES IN FUNDED DEBT. 

The changes in the funded debt of the company, in detail 
were as follows: , 
The funded debt outstanding on December 31 1923 was 


It has been increased as follows: 
N Y C Lines Equipment Trust 5 per cent cer- 
_ tificates of June | 1924 
N Y C Lines Equipment Trust 4% 
certificates of September 15 1924_-. 


$75,361,308 28 


$3 ,.495.000 00 

per cent 
2.595.000 00 
——— 6,090,000 00 


$81,451,308 28 
and has been reduced as follows 
Payments falling due during the year and on 
January 1 1925 on the company's liability 
for principal installments under equipment 
trust agreements as follows: 
N Y © Lines Trust of 1410, January 1 1925 
N Y C Lines Trust of 1912, January 1 1925 
N Y C Lines Trust of 1913, January 1 1925 
M C R R Trust of 1915, October 1 1924 
M C R R Trust of 1917, March 1 1924 
Trust No. 48 (1920), January 15 1424 
M © R R Co proportion of N Y C R R Co 
Trust of 14920, April 15 1424 
N Y G Lines ‘Trust of 1922. June 1 1924 
N Y © Lines 4% per cent Trust of 1922, Sep- 
tember 1 1924___. 
Y C Lines Trust of 1923, June 1 1924. 


$393 960 40 
151,710 90 
262.359 54 
300,000 00 
600,000 00 
446.400 00 


167 664 75 
373,000 00 
51,000 00 


632,000 00 
. — 3,578,095 59 


+ 


leaving the funded debt on December 3! 1924 $77 .873.212 69 
a net increase of $2,511,904 41 _ -_ 
CAPITAL STOCK 


The capital stock of the company remained unchanged 
during the year, the total amount authorized and issued 
being $18,738,000. 

NEW YORK CENTRAL LINES EQUIPMENT TRUST OF 1924. 

This trust was created by agreement dated June 1 1924. 
to which The New York Central Railroad Company, The 
Michigan Central Railroad Company, The Cleveland Cin- 
cinnati Chicago and St. Louis Railway Company and The 
Cincinnati Northern Railroad Company are parties. Under 
the trust $25,050,000 of 5% equipment trust certificates ma- 
turing in equal annual installments of $1,670,000 over a 
period of fifteen years were issued, representing approxi- 
mately 75% of the cost of the equipment leased by the 
Trustee to the railroad companies. The equipment allotted 
to this company under the trust, costing $4,697.728 45. con- 
sists of 15 Mikado locomotives, 10 switching locomotives 5 
coaches and 1,000 auto box cars. The certificates are pro- 
rated among the railroad companies in proportion to the 
cost of the equipment allotted to each. this company’s share 
being $3,495,000. , 

NEW YORK CENTRAL LINES FOUR AND ONE-HALF 

EQUIPMENT TRUST OF 1924. 


PER CENT 

This trust was created by agreement dated September 15 
1924, to which The New York Central Railroad Company, 
The Michigan Central Railroad Company and The Cleve- 
land Cincinnati Chicago and St. Louis Railway Company 
are parties. Under the trust $20,955,000 of 414% equipment 
trust certificates maturing in equal annual installments of 
$1,397,000 over a period of fifteen years were issued, repre 
senting approximately 75% of the cost of the equipment 
leased by the Trustee to the railrcad companies. The equip- 
ment allotted to this company under the trust, estimated to 
cost $3,468,059 40, consists of 5 Pacific passenger locomo- 
tives, 3 dining cars, 20 baggage cars and 1,000 box cars. The 


certificates are prorated among the railroad companies in 
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NEW ARCH BRIDGE OVER NIAGARA RIVER AT NIAGARA FALLS. 


The new double-track steel arch bridge spanning the 
Niagara Gorge, replacing the old cantilever bridge con- 


structed in 1883, was completed during the year and turned 
over for operation early in 1925. ‘This project includes ap- 
proach spans and bridges over streets on both the American 
and Canadian sides of the Niagara River. Under the terms 
of the grant for construction of the bridge from the Cana- 
dian and American Governments, the company is required 
to take down the old cantilever bridge, including the piers, 
within two years after the completion of the new structure. 
It is planned to commence this part of the work early in 
1925. The total cost of the new bridge and related work is 
approximated at $2,438,000, distributed as follows: charged 
to Niagara River Bridge Company's capital account $1,471,- 
300, credit to Canada Southern Railway Company’s capital 
account $80,300, and charged to operating expenses $1,047,- 
000. This company will be relieved of a part of these oper- 
ating expenses, incident to the retirement of the old bridge, 
by the Pere Marquette Railway Company which uses the 
line under a trackage contract. In the front of this [pam- 
phlet] report will be found an aerial photograph of the 
bridge taken during its construction, and on the opposite 
page a near-by photograph taken at the time the first train 
crossed it. 
CONSOLIDATION OF RAILWAYS. 
In the report for 1923, attention was called to the pen- 
dency of the proceeding before the Interstate Commerce 
Commission for the consolidation of the railways of the con- 
tinental United States into a limited number of systems 
and reference was made to the manner in which such pro- 
ceeding might affect the interest of the New York Central 
Lines. It was stated that the taking of testimony by the 
Commission was concluded in December 1923. 
The case was argued and submitted in January 1924. No 
report has yet been made by the Commission. However, 
the subject of the grouping of the railroads has continued to 
receive the consideration of the Commission and of railroad 
managements. 
Among those called upon to deal with the subject there is 
a growing appreciation of the difficulty of making, in ad- 
vance of any consolidations, final plans for the allocation of 
al’ the railways of the country, and there are those who 
advocate an amendment of the law which will permit the 
Commission to approve specific consolidations in harmony 
with the general purposes of the law in advance of the pro- 
mulgation of all-inclusive plans. 
AUTOMATIC TRAIN CONTROL. 

The bids which were requested during the latter part of 
1922 for the installation of automatic train control upon a 
division each of the lines of this company, the New York 


Central Railroad. the Boston and Albany Railroad, the 
Cleveland Cincinnati Chicago and St. Louis Railway and 
the Pittsburgh and Lake Erie Railroad were received and 


considered, and as a result contracts for the purchase of 
materials for the installation of the General Railway Signal 
system upon a division each of the Michigan Central Rail- 
road, the Boston & Albany and the Cleveland Cincinnati 
Chicago and St. Louis, the Sprague system upon a division 
of the New York Central and the Union Switch and Signal 
system upon a division of the Pittsburgh and Lake Erie were 
made in March, the materials to be purchased from the 
manufacturers of the designated devices and the installa- 
tions to be made by company forces in each instance. Work 
proceeded and at the close of the year upon this company’s 
line twenty miles of double-track had been installed and 
three engines had been equipped. Upon the New York Cen- 
trad twenty miles of double-track had been installed and 
were in operation with fifteen engines. 


The order of June 13 1922 of the Interstate Commerce 
Commission. fixed January 1 1925 as the time for a full 
division installation upon each of these roads and other 


roads of the country. 
tended to July 1 1925. 
On January 14 1924 the Interstate Commerce Commission 
made a further order requiring the installation of automatic 
train control devices upon a second division of each of the 
above roads, but no work has been done under that order. 
Up to the close of 1924, this company had made expendi- 


That time was, upon application, ex- 


tures or was committed to future outlay for automatie train 
control to the extent of approximately $81,000. 
PROPERTY INVESTMENT ACCOUNTS 
Increases in the property investment accounts for the 


vear. as shown in detail elsewhere in this [pamphlet] 
port, were as follows: 

Road. . 

Equipment 

Improvements on leased railway property 
Miscellaneous physical property - . 


Total. 


re . 


£92 805.3296 92 
9.565.470 16 
101,741 67 
47.730 7% 
$12.610.269 47 


NEW RECEIVING AND CLASSIFICATION YARD AT NORTH TOLEDO. 
The new northbound vard at the Ohio-Michigan State line 


just north of Toledo was completed and put in operation in 
September, greatly facilitating the handling of traffic 
through the Toledo gateway. 


EXTENSION OF ENGINE HOUSE FACILITIES. 





proportion to the cost of the equipment allotted to each, this 
company’s share being $2,595,000. 


The development of the automobile and allied industries 
at Lansing necessitated the construction of a new engine 
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terminal on the Lansing Branch, a short distance north of 
that city, to house both road and switch engines. Additional 
stalls were constructed for engine houses at West Detroit 
and Jackson. 

CHANGES IN ORGANIZATION. 


The Board records, with deep regret, the death on March 8 
1924, of Alfred H. Smith, a Director and the President of 
the company. 

The Board further records: 

Election of Patrick E. Crowley as a Director and Presi- 
dent on April 9 1924; 

Resignation of Robert S. Lovett as a Director and Member 
of the Finance Committee on December 10 1924 and election 
on the same date of Charles B. Segar to succeed Mr. Lovett 
in both offices; 

Appointment of George A. Harwood as Vice-President in 
charge of improvements and development, April 9 1924; 

Appointment, effective September 1 1924, of Oswald R. 
Bromley, Freight Traffic Manager, William C. Douglas, 
Assistant Freight Traffic Manager, and Edward W. Brunck, 
General Freight Agent. 

At a meeting of the Board of Directors held on April 9 
1924, the By-Laws of the company were amended so as to 
enlarge and define the powers of the Finance Committee. 
That committee has direction and control of the financial 
affairs and investments of the company and, when the 
Board of Directors is not in session, it has all the powers 
of the Board to manager and direct the business and affairs 
of the company, in all cases in which specific directions shall 
not have been given by the Board. The Finance Committee 
is empowered to select its own Chairman and at its meeting 
of April 9 1924 appointed Albert H. Harris to that office. 

Appreciative acknowledgment is made to officers and 
employees of their loyal and efficient co-operation and ser- 
vice. 

For the Board of Directors, 

PATRICK E. CROWLEY, President. 
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Wells Fargo & Co.— Balance Sheet.— 


The following is a statement of condi Q ay 15 5 
complishing distributions v ET OeS ig ey apy 92D. after ace 


oted Feb. 6 1923 (V. 116 627), A 2 
con distri f Feb. 6 1! _116, p. 627), Aug. 7 1924 
pid Hs Max is igs? 14 1925 (V. 120, p. 2562) (market values shown 


a heal prop & equipm’t...$101,993 [Capital stock | 
“a _& | 11,993 | Capital stock (2: 7 : ) 
Fe he ER 3 | Capital stock (239,674 shs.) $239,674 





bacnx 84,332) Accounts payable___ 22 : 

Bonds fmariet value). ..... 654,827 |b Federal Soares payable____ 717 444 

ea market value)______ gt 200 |< Reserve for suits.._____ 22.500) 
ise es ce anes 7'517\p P ~ eee oS 

Accounts receivable... ___ i209; Profit and loss balance... 238,739 

et ata = S $945,260| Total.............__. $945,260 


a a After re-valuation to estimated market value. 

anna ouarmunes .' meet adjustment of 1917 Federal income 
5 reserve is for liability on account of loss < amage ¢ 

personal injury suits now pending.—V. 120. p. 2829. er ae 


pilkins-Rogere Milling Co., Inc., Washington, D. C. 
— Bonds Offered. rownsend Scott & Son, Baltimore. are 
offering $150,000 Ist Mtge. 6° Serial Gold bonds at prices 
rangine from 96.18 and int. to 100 and int., to vield from 6% 
to 6.4%, according to maturity. 
Dated June 1 1925: due $10.000 

: 925: s 000 annually June 
Coupons payable J.&D Denom. $1,000 c*. 
and int. on any int. date upon 30 days’ notice 
Townsend Scott & Son, Baltimore.” Int 
orma ederal income tax not in exce 
district of Columbia t to bye mills 
Deposit Co., 


1926 to June 1 1940. 
Red. all or part at 103% 
Prin. and int. payable at 
jazetie withous deduction for 
2%. State, city, county and 
ia taxes up to 5}4 mills refunded. Mercantile Trust & 
me ng Bed unded Mercantile Trust & 


— From Letter of President H. L. Wilkins, Dated June 16. 

‘ Fa pe fee a 9 ured by a first mortgage on all the property, consisting of 

Washineton ” <3 .338 8q. ft.) located at the corner of K and Potomac Sts., 

bulldinn i. i D improved by a modern 7-story reinforced concrete mill 

pt a = evators and warehouse with all necessary machinery, 

The building w representing an investment of approximately $320,000. 
UdINE Was erected in 1922 throughout by water power 





2.8 s 
obtained from the Chesapeake & Ohio ¢ ‘anal. 
ot ot nies: > 1916 in Virginia Is engaged in the manufacture 
oeten’ oe - me ne try and dairy feed, &c Principal! brands, ‘‘ Wash- 
al mg 2 : ndianhead and ‘Arlington’ cornmeal 
ua aek ainioae ono has always been successful and for the past 7 years 
tl eee assy te for interest before depreciation and income taxes 
~ pFrtchenne Sort 38, 900 per annum, or over 4 times the maximum inter- 
oo dee tine ~ issue n no one year has the company failed to earn 
oat tn ab code ne on this issue, and for the year ended Dec. 31 
Pur pose $63,540, or 7 times the interest on these bonds. 


Proceeds will be 1 j j 
a ised to retire bank loans whic ere - - 
in the rebuilding of the plant in 1922-23, 8 which were incurred 


Guaranty ~The prompt payment of the 
anteed individually by endorsement on each bond by Howard L Wilkins 


and Samuel H, Rogers, wt i 
; 108e net worth outside of the t & *xce 
of the total bond issue ee a oe 


Wilson & Ces Inc. V olive of Time for Le posits. 


: Holders of over 99 of the bank debt to be adjusted, over 87 of the 
Convertible bonds, over &1° of the Preferred stock and over 75‘ of the 
Common stock have already assented to the plan and agreement of reorgan- 
ization, dated April 2 1925 Attention is called to the fact that when the 
plan was declared operative on June 15 1925 the time within which deposits 
of obligations and stocks to be adjusted under the plan might be made with 
out penalty was extended to the close of business on July 15 1925 

lhe New York Stock Exchange has authorized the listing of certificates 
of deposit issued by Farmers’ Loan & Trust Co. representing 96,024 shares 
of ¢ ommon stockof Wilson & Co., Inc., without par value, with authority 
to add certificates of deposit for 106.195 shares of Common stock upon 
official notice of issuance against the deposit of a like amount of Common 


principal and interest is guar- 


stock.—V. 120, p. 3202, 2954. 
F. W.) Woolworth Co.— June Sales. 
1925 June 1924 Increase 1925 Mos 1924 Increase 


$17.920.420 $15,485,807 $2.434.613 $101295.541 $91,292,291 $10,003,250 

Of the increase in June, the old stores contributed $1,599,143, while in 
the first 6 months the old stores contributed $4,876,484 of the gain.— 
V. 120, p. 2954, 2414. 


Offered. 


Y-D Service Garage of Worcester, Inc.— Bons 


C. D. Parker & Co., Inc., Boston, are oifering at par and 





int. $450,000 64% 
Bonds, Series ‘‘A.” 


Dated July 1 1925, due July 1 1955. Principal and interest (J. & J.) 
ayable at Old Colony Trust Co., Boston, and Merchants National Bank, 
Worcester, Mass. Callable on 60 days’ notice either for the sinking fund 

or as a whole at 110 and int., on any int. date on or before July 1 1935; at 
107 44 and int. after July 1 1935, and on or before July 1 1945, and at 105 
and interest thereafter. Denom. $1,000, $500 and $100 c*. Old Colony 
Trust Co., Boston, Mass., corporate trustee, and Harold G. Storke, Boston, 
Mass., individual trustee. ax exempt in Massachusetts, Connecticut, 
New Hampshire, New York and Pennsylvania taxes refunded. 

Security & Property.—The Y-D Service Garage of Worcester, Inc., is a 
Massachusetts corporation. It owns in fee 28,254 sq. ft. of land frontin 
on Myrtle St. and Burnside Court, Worcester. A substantial building o 
3 stories and basement, of steel, concrete and brick, is now being built 
thereon. This building will contain about 113,000 sq. ft. of floor space. 
Company will conduct in this building a general garage and automobile 
service business. The building will have storage capacity for 500 cars, 
and parking space for 100 cars on its roof. 

Earnings.—Based on the report of accountants and of successful operators 
of well known garages, the net earnings available for interest on this bond 
issue, should be $54,420 during the first year of company’s operation; 
$88,220 during the second year, and at least $124,020 r annum there- 
after. The interest requirements on this bond issue are $29,250 per annum. 


Yellow Cab Manufacturing Co.—TJ0 Merge with Motor 
Truck Division of General Motors Corp.—$15,000,000 Pref. 
Stock to Be Distributed as a Dividend to Holders of Class B 
Shares.—See General Motors Corp. above.—V. 120, p. 3078. 


Yellow Truck & Coach Mfg. Co.—New Name, &c.— 

See General Motors Corp. above. 

The directors of this new company are: John Hertz, Chairman; Irving 
B. Babcock, Donaldson Brown, Edward N. D’Ancona, P. L. Emmerson, 
Harrold E. Foreman, John L. Pratt, Leonard S. Flarsheim, F. J. Fisher, 
Paul H. Geyser, George A. Green, Pierre Dupont, Robert Lehman, Otto 
W. Lehman, Charles A. McCulloch, John J. Raskob, John A. Ritchie, 
A. P. Sloan Jr., Otto E. Stoll, A. R. Swayne, John R. Thompson and 
William Wrigley Jr. 











CURRENT NOTICE. 

—Lelard Swaner formerly of Leland Swaner & Co. and M. G. Chamber- 
lain formerly of M. G. Chamberlain & Co., dealers in investment securities, 
announce the consolidation of their firms under the name of Swaner, 
Chamberlain & Company, with offices in the Ezra Thompson Building, 
143 South Main Street, Salt Lake City, Utah, to deal in general market 
bonds specializing in Utah municipals. 


—Chatham Phenix National Bank and Trust Company has been 
appointed Coupon Paying Agent for $1,000,000. The Realty Bond & 
Mortgage Company, First Mortgage Collateral 6% Bonds, Series ‘‘B,"’ 
and for $400,000. Greenbrier Joint Stock Land Bank of Virginia, 5% 
Farm Loan Bonds, due October 1 1964. 


—Ross Beason and Company, Salt Lake City, Utah, announce the 
opening of a Municipal Bond Department to specialize in Utah and Idaho 
municipal securities under the management of J. F. Sullivan who was 
formerly connected with the municipal bond department of the United 
States National Co., Denver, Colorado. 


Andrew W. Stewart of Andrew W. Stewart & Co., bond dealers of 
Pasadena, Cal. has organized the Investment Bond & Share Company. 
It will have offices in the Van Nuys Building, Los Angeles, Cal., and will 
deal in general market bonds, specializing in Investment Trusts. Circulars 
will be sent on request. 


—At the meeting of the Special Libraries Association held in Swampscott, 
Massachusetts, June 14-26, Miss Margaret Reynolds was elected second 
vice-president of the association and re-elected chairman of the Financial 
Group. Miss Reynolds is librarian at the First Wisconsin National Bank, 
Milwaukee, Wisconsin. 

Bruner & Simmons, Inc., Chicago, office layout specialists, announce 
the opening of branch offices in St. Paul, Cleveland & Atlanta. This firm 
has successfully specialized in laying out new offices for banks and Invest- 
ment Bankers in the Middle West. 

The Guaranty Trust Company of New York has been appointed 
Transfer Agent for the Capital Stock of the Shattuck Denn Mining Corpora- 
tion, consisting of an authorized amount of 1,000,000 shares without par 
value. 

William Jerome Butler has entered the investment business to operate 
under his own name with offices in the Title Insurance Building, Los 
and will deal in general market bonds and local stocks. 
at 61-62 William St., the Bankers 
New York, 


Angeles, Cal., 
—Owing to proposed razing of building 

Loan & Investment Co. has moved its offices to 34 Pine 8t., 

providing it with larger quarters 1D which to expand. 

—The Chatham Phenix National Bank & Trust Co. has been appointed 
Trustee under an Indenture covering an issue of Thirty East Fortieth 
Street, Inc., Second Mortgage 6° Gold Bonds. 

—Bankers Trust Company has been appointed Agent of the Voting 
Trustees of Common Stock and Kegistrar of the Preferred and Common 
Stock of Andersen, Meyer & Company, Ltd. 

—The Empire Trust Co. has been appointed Trustee under an indenture 
of the New York Press Club securing an issue of $25,000 Mortgage Coupon 
bonds, dated July 1 1925, due July 1 1930. 

The Bank of America, New York, bas been appointed Registrar of an 
authorized issue of 175.000 shares $7, Dividend Series Preferred Stock of 
Associated Gas and Electric Company 


The Seaboard National Bank of the City of New York has been 
appointed Registrar of the Preferred and Common Stocks of Whaley 
Kngine Patents, Inc 

J. A. Hogle & Co., Salt Lake City, Utah, announce that their bond 


department is now under the joint management of Philip D. Allison and 
Donald E, Penney. 
-Kohn & Co. members of the New York Curb Market. announce that 
James J. Hopkins has been admitted to general partnership in the firm. 
—Irving Bank-Columbia Trust Company has been appointed Transfer 
Agent of the common stock of the Audit Manufacturing Corporation. 
Lilley, Blizzard & Company, Philadelphia announce the installavion 
of four new private telephones to New York—« anal 6426-7-8-9. 
R. E. Wilsey & Company, Chicago, announce that J. Charles Sullivan 
has become associated with them in their sales department. 
W. H. Newbold's Son & Co. have removed their offices from 511 
Chestnut St. to 1517 Locust S8t., Philadelphia 
—R.F. DeVoe & Company announce that Robert E. Jordan bas become 
associated with the firm. 
—James Talcott, Inc., bas been appointed factor for the Lurie Woolen 
Corporation. 
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COMMERCIAL EPITOME. 
The introductory remarks formerly appearing here will now be 


found i li t of thi r immediately following the 
saivortal, matter, in a department headed “INDICATIONS OF 
SINESS ACTIVITY.” 


Friday Night, July 10 1925. 

COFFEE on the spot was dull and depressed on some days. 
No. 7 Rio, 20c.; No. 4 Santos, 24% to 25c.; fair to good 
Cucuta, 231% to 24c.; Medellin, 27 to 28c. Firm offers were 
21 to 21 %e. for No. 4 Santos; No. 4 Bourbon, 20.85c.; No. 7 
Rio’s, prompt, 17.90 to 18¢.; prompt, Aug.-Sept., 17.25c. 
Futures declined for a time, with cables weaker, cost and 
freight offers irregular and more or less long liquidation. 
On the decline some banking and importing interests are 
said to have bought. On the 7th inst. prices again gave way 
with Brazilian shippers plainly anxious to sell. Rio closed 
July 6 300 to 425 reis lower and opened on the 7th 475 to 
325 higher; net 150 higher to 100 lower; the gain in nearby 
positions was offset by lower rates for exchange. The rate 
on London was 1-32 lower at 5'4d. and the dollar rate 50 
reis higher at 8$960. Santos fell 675 to 1,000 reis. A 
sharp rise at one time on frost rumors from Brazil was 
followed by a reaction here on lower Brazilian cables and 
Brazilian selling. The frost in Sao Paulo, it was said, was 
light and did not damage. On the 9th inst. Rio fell 475 to 
625 reis and Santos 325 to 850 reis. 

Yet in spite of the fact that there have been no deliveries 
against spot month coffee prices have recently fallen especially 
on the near months. It is recalled that the more timid 
shorts in July covered early in fear of a squeeze as a result 
of the action of May when all tenders were quickly taken 
and disposed of outside of the futures market. The stock 
afloat from Brazil has noticeably increased and may fill up 
any gap in the domestic port stocks. Brazil has lowered the 
price of offerings of the actual coffee and this has been re- 
flected in the world’s markets. The prospects for a large 
crop this season is supposed to point to a pressure of early 
receipts on the spot or futures markets of the world. The 
peak of prices, it is argued, has been passed. As some re- 
gard it, coffee is still too high. Production is outrunning 
consumption. Prices are the highest in twenty years with 
the exception of those in 1919, after which they fell into the 
following year and a half some 13 cents. Even Brazilian 
newspapers think prices are unwarrantedly high; that plant- 
ers want too exorbitant a profit, and that it would be wise 
to compromise with the consumer. The crops are late, but 
Rio and Victoria have recently been offering coffee for 
prompt shipment at lower prices. Hand-to-mouth buying 
has been a formidable obstacle to the exactions of the coffee 
growers. Manipulation in Brazilian markets has embittered 
the consuming markets. Discounts on distant months are 
called delusive; they still show an unquestionably high level 
ef prices. Prices at the opening of the season are excep- 
tionally high. Usually coffee bought in June and July has 
shown a profit in times gone by, but this year prices are 
nearly 4 cents higher than a vear ago and there are those 
who look for lower quotations, especially as in the last six 
weeks many of the trade have replenished their stocks. 
The “Brazilian Review” 

The congestion at the port of Santos shows no signs of improvement 
and net until imports diminished appreciably can any change for the 
better be expected. he volume of imports into Santos far exceeds the 
capacity of the port. Although originally built for a greater turnover 
than the then volume of trade, the enormous increase has exceeded the full 
capacity. It was only to be expected that with an increase of 18.4% in 
the turnover of volume of trade the port of Santos should be as congested 
asitis. In 1913 the port and the Sao Paulo Railway were already utilized 
to their full capacity, and as there has been practically no expansion of port 
accommodation and increase in the carrying capacity of the Sao Paulo 
Railway, congestion was inevitable. There is no doubt that steps must 
be taken immediately to expand railway communications with Santos either 
by granting further concessien to the Sao Paulo Railway or by bringing 
one of the other Sao Paulo lines to Santos by another route. 

On July 8 the United States Coffee Mission returned to 
Rio Janeiro after several weeks in the interior of Sao Paulo. 
The members were much pleased at the result of their negotia- 
tions to obtain a satisfactory marketing system for coffee 
between Brazil and the United States, allowing growers a 
satisfactory profit, yet keeping prices low enough to avoid 
a reduction in consumption in the United States, Brazil’s 
largest customer. Brazil is to take measure, it seems, to 
increase, if possible, the consumption in this country. 
To-day prices advanced with the general tone more bullish. 
Shorts covering and talk of a movement to increase consump- 
tion in this country. And after all Brazil seems to have a 
pretty good grip on the situation, whatever may be said to 
the contrary or in criticisms of its methods. Certainly 
futures show a rise for the week of 20 to 80 points. 3 

TEA.—In London on July 8, 17,000 packages of Indian 
teas were offered and 16,000 were sold. Prices were as 
follows: Medium pekoes, 1s. 214d. to 1s. 534d.; fine pekoes, 
ls. 64d. to 2s. 4d. Medium orange pekoes, 1s. 3d. to Is. 
614d.; fine orange pekoes, Is. 314d. to 2s. 5d. The tone 
of the market was firm. Closing prices here were as follows: 


Says: 








PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. | 
; Ee ee etme - eee J) 
Spotunofficial20 @ 20 %c | September_16.69@16.70|March__-..13.75@ -..- 
July _._...19.00@19.05| December _14.74@14.80 | May------ 13.20@ -.-- 


SUGAR.—Prompt Cuban raws fell to 2'4c. on a quiet 
market. Some 25,000 bags sold at that price mostly in port. 
It meant going back to the old “low’’ for 1925. Refiners 
trade, it is said, is unsatisfactory at 5.50 to 5.60c. Beet 
refined was 5.50c. eastward to Buffalo-Pittsburgh. Some 
Cuban holders seem to stick to 254c. whether they can get 
it just now or not. Later duty free surgars were offered more 
freely at 4.27¢c., with sales, including 4,250 tons Phillipines, 
due July 15, and 3,100 tons, due at an Atlantic port also 
5,000 bags Porto Ricos, due July 15. One refinery paid 
2 17-32e. (4.30e.) for 5,200 bags Cubas, loading this week, 
with outport options, while an operator paid 4.34c. (2 9-16e.) 
for 2,000 tons Phillipines, July shipment. Later of Porto 
Ricos 20,000 bags also afloat, at 4.27¢.; of Cuban 10,000 bags 
in port to Federal at 2'4c., 20,000 bags, prompt shipment, 
at 2 17-32c. of St. Croix; 1,500 tons, due middle September 
at 4.33c. (2 9-16c.). Refined fell to 5.40e. prompt. On the 
9th raw fell to 2 15-32c. after sales on the 8th of 75,000 b 
at 2\%c. A late British quotation was 12d. Meanwhile 
importers stock of raw sugar in warehouses continues te 
increase. It reached 918,351 bags. Some predict that 
before long it will exceed 1,000,000 bags. The German beet 
crop is improving. The Java crop will increase somewhat. 
The Hawaii sugar crop, it is said, will probably exceed 
estimates by 10%. The National City Bank estimates the 
crop of Cubas sugar to June 30 at 5,036,141 tons compared 
with 4,043,179 tons last year. There may be it is suggested 
a further widening of differences, between September and 
later deliveries, so as to cover carrying charges which, 
including interest it seems amount to about 5 points a 
month, without considering receiving and delivery expenses 
of together 8 points based on membership rates. Meantime 
memberships in the Exchange are up to $13,250 paid. a new 
high level. 

The estimated United States consumption for the first 
six months of this year is 2,986,000 long tons, against 
2,667,800 long tons during the first six months of last year. 
Others say 3,049,000 long tons. Exports from Cuba to 
countries other than the United States to June 27 increased 
385,000 long tons over last year. Importers’ stocks of raw 
sugar in warehouses continue to increase daily. It reached 
918,351 bags yesterday and predictions are that before long 
stocks will be in excess of 1,000,000 bags. Receipts for the 
week at Atlantic ports were 52,856 tons, against 101,777 
last week, 97,609 last year and 31,123 in 1923; meltings for 
the week, 64,000, against 74,000 last week, 71,000 last year 
and 47,000 in 1923; total stock, 266,161 tons, against 277,305 
a week previous, 218,634 a year ago, and 153,540 in 1923. 
British refiners have reduced price of refined sugar 6d. 
There have been sales of Cuban raws to United Kingdom at 
12s., but there are no buyers at over lls. 9d. American 
granulated is offered at 16s. 6d. To-day prices of refined 
was down to 5.35c. and raw seemed rather weak at around 
2 7-l6c. to 2\%4ce. Futures eased a point or two. The end 
was 13 to 15 points lower than a week ago. 

Closing prices here were as fo'lows: 

Spot unofficial_2 15-32c. | September_-__2.53@2.54 | March 
PE éaeeate 2 @ . | December _ ..2.67@ _..|May 

LARD on the spot advanced with hogs higher and cash 
demand good. Prime Western, 18.15 to 18.25e.; Middle 
Western, 18 to 18.10¢.; city lard in tierces, 175<c.; in tubs, 
1734@18\4e. Compound, carlots, in tierees, 13@13\%e. 
Refined pure lard to Continent, 18) to 18%4¢.; South 
America, 19%c.; Brazil, 20%e. advanced on 


75@2.76 
S4@ 


9 
- 
9 
- 


Futures 
covering of shorts light receipts and advancing quotations 
for hogs, good buying by packers and the rising cash business 
also an encouraging feature. Later prices weakened some- 
what with lower cables, dullness of cash trade, some liquida- 
tion, lower prices for hogs, which dropped 25 to 40c. and 
ended on the 7th inst. at $1450 as the top. Chicagos 
receipts were 93,000, againt 156,000 on the same day last 
year. But later came a rally with grain stronger. On the 
9th inst. prices were rather weak with heaviness in hogs and 
corn. Commission houses were selling July lard, but bought 
October. A large Government corn crop estimate was 
expected. Hogs closed at $13 85, against $14 75 a few days 
ago. Hog receipts were 82,000, against 151,000 hogs a year 
ago. To-day prices advanced but closed practically un- 
changed for the week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat. i 


Mon. Tues. Wed. Thurs. Fri. 
July delivery ____- cts. Holi- 17.40 17.40 17.27 17.22 17.38 
September delivery._... day 17.60 17.57 17.40 17.42 17.52 
October delivery _____- 17.65 17.60 17.42 17.42 17.65 
PORK steady but quiet; Mess, $41 nominal; family, 


$38 to $40; pork, $38 to $43. 


Ribs—Cash, 19c. nominal; 
basis 40 to 60 pounds average. 


Beef steady; mess, $19 to 


$20; packer, $19; family, $20 to $22; extra India mess, $32 
to $34; No. 1 canned corned beef, $2 75; No. 2, 


six pounds, 
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$17 50; pickled tongue, $55 to $60 nominal. Cut meats 
irregular; pickled hams, 10 to 24 pounds, 224 to 26c.; pickled 
bellies, 6 to 12 pounds, 26 to 27c. Butter, creamery lower 
grades to high scoring, 3714 to 43c. Cheese, flats, 211% to 
274%4c. Eggs, fresh gathered, mediums to extras, 30 to 
40 kc. 

OILS.—Linseed quoted at 95c. for spot-August in car 
lots; boiled and double boiled, quiet; tank, 92c.; car lots, 
98c.; Cocoanut oil, Ceylon, barrels, 1034¢.; Cochin, 11 %e.; 
corn, crude, tanks, 1lc.; China wood, spot, barrels, New 
York, 1334¢. Soya bean, crude, tanks, 12c.; lard, prime, 





19'4c.; extra strained, winter, New York, 18%c.; cod, 
domestic, 61 to 63c.; Newfoundland, 63 to 65c. Spirits of 
turpentine, 98c. to $101. Rosin, $9 30 to $14 50. Cotton- 


seed oil sales to-day were, with switches, 15,400 barrels. 
P. Crude, nominal. Closing prices were as follows: 


as 11.10@11.30| September_11.53@11.54 | December _10.68@ 10.69 
a 11.15@11.25 | October ___11.37@11.38 | January___10.68@ 10.74 


August---.-11.28@11.32| November_10.65@10.75| February- -10.68@ 10.80 
PETROLEUM.—Bulk gasoline has dropped again, with 
exporters indifferent and home demand none too pressing. 
U.S. Motor is said to be available in some directions at as 
low as 14%%c. in tank cars at the refinery. In tank cars 
delivered to the local trade the quotation is 16e. a gallon. 
The price in steel barrels to garages is 22c. a gallon, but it 
seems that some factors are retailing it at 2c. below this 
. Cased gasoline is very quiet. Kerosene has been in 
tter demand; water white is 714c. in tank cars delivered 
to the trade and 6c. to 63(ec. at the refineries. The tank 
wagon price is 13e. Stocks on hand are ample. Gulf is 
uiet, but firm, and water white 614c. a gallon in bulk. 
w cold test oils are dull and weak; gas oil in moderate 
demand, and 36-40 is still quoted at 534c. a gallon at the 


refinery; 28-34 is 5\%e. Supplies are moderate. At the 
Gulf dark 32 plus is held at 4%c., transparent 5c. Wooster 


crude advanced 10¢. The Ohio Oil Co.'s price is now2.25. 
New York refined, export prices; gasoline, cases, cargo lots, 
U.S. Motor specifications, deodorized 30.65c.; bulk, 16.50¢e.; 
export noo in eargo lots, 19.25c.; 62-63 degrees H., 
20.50¢.; 66-68 degrees, 22c. Kerosene in cargo lots, cases, 
16.40c. Petroleum, refined, tanks, wagon to store, 13c.; 
motor gasoline, garages (steel barrels), 22¢c.; up-State, 22c. 
The Humble Oil Co. advanced Currie 42 gravity and above 
to $2 25; under 42, $2. The output of crude oil is still de- 
creasing. Last week the daily average of combined heavy 
and light grades dropped to 2,139,338 barrels a day, a re- 
duction of 22,801 barrels daily, compared with the average 
for the previous week. Most of the falling off occurred 
in the light oilfields. To-day Mid-continent crude petroleum 
advanced 23 cents, the range now being $1 40 to $2 68 for 
44 gravity. Prairie Oil & Gas posted new prices and Sinclair 
crude oil followed. Smackover output was increased to 


170,297 barrels... Mid-continent gasoline was 13 cents, as 
against 12% recently. 
Pennsylvania--_.-_ $3.80! Bradford... _... OR BORO. «cacccose $2.02 
Te ccesnsee 2.25) Corsicana, light... 2.00|Crichton.....---- 1.70 
Is intel tnitsacis ts in sate 7 “See 2.23) Piymouth........ 1.55 
Somerset. light... 2.60 Indiana___.___-__- PO a re 2.00 
,... ror 2.15| Princeton........ 2.02'Calif., 35 & above. 1.84 
Smackover, 27 deg. 1.30 Canadian_.__-_.-- 2.63|Gulf, coastal...--. 1.75 
SE sé wil ants be 2.00 Wortham. ...-.--- 2.00! Richland......-.. 2.00 
Buckeye _........ vi) > —“Speaeqee- 3.75) 
Oklahoma, Kansas and Texas— Mid-Continent— 
Under 28 Magnolia_......_- $1.00 a? fae $1.35 
| SET SE es 1.55 | aa 1.55 
39 and above__..........-. 2.25 a Sree ee 1.80 
Below 30 Texas Co__.....-- Fm PP eee ae 2.00 
I lo a ase 1.80 | Caddo— 
of ea 2.35 CS QE 1.70 
 ) t ia 1.85 
ee Oe SV Osacesccocasens 2.05 


RUBBER advanced early in the week sharply, nearing $1, 
with London active, excited and 114 to 144d. higher. There 
was a heavy reduction in stocks there. In other words, 
the London stock was unofficially reported about 600 tons 
smaller, making the total 4,535 tons at the end of last week. 
The stock a month ago was 5,456; a year ago, 51,096 tons. 
On July 6, London prices were, spot, 41 4od. to 41%4d.; 
July, 41d. to 414d.; August, 40d. to 40°%<d.; September, 
394d. to 3934d.; October-December, 36d. to 3644d._ First 
latex crepe: spot, 40d.; July, 40d.; August, 39d.; September, 
3834d.; October-December, 3534d. buyers. C.i.f. market 
strong; June-July, 394d.; July-December, 35)4d.; buyers’ 
c.i.f. New York direct shipment from Singapore. Here 
prices rose to 97¢c. on the Sth inst. in response to a sharp 
advance in London. Sales are said to have been made at 
that price, closing at 95 to 96c. with less demand late in the 
day. Factories on that day bought nearby deliveries in 
London in an excited market closing as follows: Spot, 
46d. to 46\4d.; July, 46d. to 4644d.; August, 44d. to 44)2d.; 


September, 43d. to 434d.; October-December, 40%2d. to 
4034d. First latex crepe: Spot, 44!od.; July, 44%ed.; 
August, 4314d.; September, 42%,d.; October-December, 


40\4d.; buyers. C.i.f. market strong: July-August, 42d.; 
August-December, 3914d.; buyers, ¢.1.f. New York. 

In London on July 8 rubber for immediate delivery touched 
446d. per pound (about SS cents normally) on the exchange, 
the highest since February 1916. The rise traceable 
to a decreased supply due to restriction of output from rubber 
plantations and an imperative demand for rubber from manu- 
facturers, especially in the United States and Europe. Janu- 
ary and March were only 36d. The supply will be larger 
at that time. At the Stock Exchange in London rubber 
shares were active and higher. Here crude rubber rose to 


was 


new high prices for the year in response to the advance in 
London. 


July ribbed smoked sheets went to 97 cents; 




















August to 92 cents. At Singapore on July 6 prices were 
17 to 23d. higher with brisk speculation and foreign buying. 
Spot 38! od.; July 38'4d.; Aug.-Sept., 3714d.; Oct.-Dec., 
346d. Abolition of the “spring dating purchase plan’ was 
decided upon yesterday by the executive committee of the 
Tire Manufacturers’ Division of the Rubber Association of 
America in session here. A sub-committee was appointed 
to devise a definite program for reducing the number of types 
and sizes of tires for the purpose of cutting down the consump- 
tion of crude rubber. By doing away with this purchase 
plan, it was said, the tire manufacturer would undoubtedly 
make larger use of their current stocks of rubber. There is 
a kind of ‘Save Rubber” drive. Conservation of raw rub- 
ber already in hand is relied upon by the tire manufacturers 
as the only method to combat manipulation. 

Later prices here were firm on the spot at 96 4c. on ribbed 
sheets and later deliveries rose le. First latex crepe spot 
was 9312 to 944e.; July, 92 to 93e.; August, 88 to 89c.; 
September, 85 to 86e.; October-December, 79 to 8le.; 
January-March, 73 to 75e. Ribbed smoked sheets, spot, 
96 to 96 }ec.; July, 94 to 95e.; August, 89 to 90e.; September, 
8614 to 8714e.; October-December, 80 to 8le.; January- 
March . 75 to 76e.; brown erepe thin, clean specky, 75 to 
(6c.; No. 1 rolled, 75 to 80e.; amber No. 2, 75 to 88c.; 
No. 3, 75 to 88¢.; No. 4, 75 to 86c.; Para up-river, fine, spot, 
‘> to 77e.; Para up-river, coarse, 75 to 64c.; Island, fine, 
75 to 68c. In London on July 9 prices were irregular, ad- 
vancing and then receding. Turnover small and disposition 
was to await developments from New York. Standard 
plantation sheets: Spot, 46 to 46144d.; July, 46 to 46144d.; 
August, 44 to 4414d.; September, 44 tu 4314d.; Octoner- 
December, 40 to 41'%d. First latex erepe, spot, 441% to 
4434d.; July, 4414 to 4434d.; August, 431% to 44d.; Sep- 
tember, 4214 to 43d.; October-December, 3914 to 40d. 
C.i.f. market quiet. July-August, 43d.; August-December, 
40d.; buyers, ¢.i.f. New York direct shipment from Singapore. 
At Singapore on July 9 prices were 15% to 24d. on a sharp 
demand. Closing buyers’ prices bids were as follows: 
Spot, 40 %4d.; July, 41d.; August-September, 4034d.; October- 
December, 3714d. To-day prices were up to $1, a rise of 
3c. in a day and in sharp contrast with 17c. a year ago. 
The present price is the highest in nine years. In 1916 
standard ribbed sheet reached $1 02 on the spot in February. 
In 1910, to be sure, the price was up to $3 05 per pound. 

HIDES have been quiet but firm with small supplies 
partly the cause of restricted business. River Plate have 
been quiet, with moderate supplies and prices firm. Orinoco 
and Maracaibo, 20c¢. Packer hides quiet at 10%c. to 14 \yc., 
the latter for native steers. Country hides have been dull. 
In Chicago packers were active and rising; 10,000 June sold 
at l6c. Independents quoted 15%ec. for July, all weight 
native cows and steers, but edging towards l6c. Country 
extreme weights strong at 16c. for choice. Several dealers 
asked 13c. for good buff weights, with moderate business at 
12%4¢. Several tanners bid for buff weights at 12c¢., but 
apparently there was little to be had at under 12%c., and 
even then some grubby hides are included. Heavy country 
hides were dull at 114%c. to 12e. Calf-skins were quiet at 
25'ée. Tanners balk at that. Leather steadier with 18c. 
to 20c. bid but apparently little obtainable at these prices. 

OCEAN FREIGHTS have been steady, especially for 
grain tonnage, with a fair demand for cargo tonnage. 

CHARTERS.—Steamer 2,364 tons net, July, Cuba to United King- 
dom-Continent, sugar, at 16s Steamer 2.657 tons net, July, Hampton 
Roads to Montreal, coal, at 95c. Steamer 1,178 tons net, prompt deliv- 
ery West Indies, round trip time charter at $120. Steamer (American 
tanker) 4,485 tons net, July, crude oil, San Pedro to Boston, at62c. Steam- 
er 2,364 tons net, July 11 cancelling, Montreal to Antwerp-Hamburg, grain, 
14%c.: barley and oats le. and 2c. more. Steamer 2,462 tons net, same 
cancelling, same voyage, at 15c.; barley and oats at 1%c. to 2c. more, 
Steamer 4.254 tons net, July-Aug., North Pacific, lumber te Melbourne, 
$14 50. Motorship, September, two North Pacific ports te two Brisbane- 
Sydney range ports, lumber, $13 62 part cargo Motorship Neptunia, 
September, part cargo case oil, two North Pacific ports to two Brisbane- 
Sydney range ports, at $6 56% Foreign—-Steamer Union, 3,815 tons net, 
$.000 tons 10°; prompt, San Lorenzo to United Kingdom-Continent, Ils. 
3d.; Bristol Channel direct , 10s. 9d., grain. Steamer Rio Azul, 2,513 tons 
net, June-July, 6,500 tons grain, 10%. Buenos Aires to United Kingdom, 


10s. 3d. or 2s. 6d. extra Mediterranean and 2s. extra Portugal, one port. 
American tanker, July, Tampico to north of Hatteras, petroleum, 23c. 


Steamer 2.341 tons net, August, Cuba to United Kingdom Continent, 
sugar, at 16s Steamer 3,246 tons net, North Pacific to Pirie-Newcastle 


range, lumber, $14 25. Steamer, November, two ports North Pacific to 
two ports Australia. lumber, $13 50. Steamer 3,659 tons net, July 31 can- 
celling, Montreal United Kingdom-Continent, grain, one port 13'4c., two 
ports 14c.; option Genoa, 15%c.; option oats, 2c. more. Steamer 3,664 
tons net, July 20 cancelling, Montreal to United Kingdom-Continent, 


grain at 13\¢c. Steamer 7,700 tons, 10%, Gulf to Greece, grain, 3s. 74d. 


one port, 38. 9d. two ports. and 3s. 10}gd. three ports. Steamer 3,241 tons 
net, North Pacific to United Kingdom-Continent, grain, 32s. 6d., previously 
reported. Steamer 3,659 tons net, Hampton Roads te Montreal, coal, 
prompt at 95c Steamer 2,383 tons net, August, Hampton Roads, coal to 
Rio at $3 50. Steamer 3.894 tons net, July, same to West Italy, coal, one 
port $2 35, two ports $2 45. 

TOBACCO has been in fair demand for wrapper and other 
descriptions. Some of the reports on the cigar trade are 
better. Th now that a larger business 1s being done 
than a vear ago. Wisconsin leaf has been firm owing to 
scarcity and there is a fair demand. Connecticut packers 
are ready with their holdings of Havana seed leaf and a fair 
business is reported to have been done. A larger trade in 
this description is predicted. Taken for all in all tobacco 
while not at all active meets with a fair sale and as a rule 
is reported steady. At Lexington, Ky. on the 6th inst. the 
proposed new sign up was discussed. Delivery of the 
fifteen million pounds of tobacco purchased earlier in the 
month by the R. J. Reynolds Tobacco Company was 
reported as having been completed. Washington wired 
July 7 that the assistance of the State Department in over- 
coming the effects of a boycott which it is said is being 
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waged against American-made 
has been sought by a rumber 
tobacco growers. 


COA L. 


situminous coal showed a downward tendency 


at Hampton Roads. Quotations were said to be 25c. or 
more below the nominal prices. Anthracite has been steady 
with a rather better business reported in some directions. 


Members of the 
Philadelphia on the 


anthracite operators conference met in 
7th to discuss the confe rence of ope rators 


and union miners in Atlantic City on July 9 to negotiate a 
new wage agreement. The present contract between the 
United Mine Workers and the hard coal operators expires 
Aug. 31. The miners demand 10% increase in the contract 
wage scale, $1 a dav increase for all men paid by the day 
and comple te recognition of the union. At the cor ference 


but offe ré d To 
submit the questions to arbitration on the stipula tion that 
mining be continued after Aug. 31 pending a to 
which stipulation the miners would not agree. 

COPPER has been firm at 14e. delivered in the Valley 
with a fair business. It is no slight matter that preliminary 
estimates have placed the total surplus stocks on July 1 at 


on July 9 the operators rejected the demands, 


de eision 


only 170,000,000 pounds, the lowest total since the war. 
The American Brass Co. has marked up prices uniformly 
lye. per pound, ineluding bare copper wire. It is the first 
change by the brass companies for over a month. Copper 
and brass scrap also moved up Me. per pound. In the 
Middle West copper is said to be selling at 14%e. Exports 


from New York were 930 tons, bringing the total so far this 
month to 4,860 tons. Arrivals at New York were 100 tons 
of ores from South America. Spot standard copper rose 
7s. 6d. at London on the 8th to £61 2s. 6d., futures advancing 


5s. to £62. Sales were 200 tons of spot and 1,300 tons of 
future. Electrolytic rose 5s. to £65 for spot and £65 10s. 


for futures. 

TIN advanced to a new high for 1925 on a big consump- 
tion here and higher London prices. Tinplate makers are 
working at 85%, or 20% better than other steel men. June 
deliveries of tin, it is believed, approximate 5,000 tons, or 
1,000 tons larger than in June last year. Ninetv-nine per 
cent tin advanced Me. to 56%%e. ‘Tin arrivals this month 
have been: Atlantic ports, 1,700 tons; Pacifie ports, 75 tons. 
Tin afloat is 6,153 tons. In London on the Sth inst. spot 
standard tin was £1 7s. 6d. higher at £256; futures advanced 
£1 5s. to £258 5s. Sales were 50 tons of snot and 650 tons 
of futures. Spot Straits moved up £1 17s. 6d. to £261. 
Eastern c. i. f. London fell 15s. to £261 on sales of 250 tons. 

LEAD has been in good demand at S\4e. at the chief 
Eastern points. Inthe New York district the price has been 


8c. with less business than recently. At East St. Louis 
8c. was quoted. 
ZINC has been in only moderate demand at a rise of $1 


a ton. Galvanized and brass manufacturers have been in 
no hurry to buy at the rise. Exporters were bidding, how- 


ever. East St. Louis quotes $7 15 to $7 20. Galvanized 
sheets were firm. Zine rose 3s. 9d. at London on the 
Sth inst. to £34 11s. 3d. for spot and £34 3s. 9d. for futures. 


Sales were 400 tons of spot and 1,500 tons of futures. 
STEEL, after three months of conservative and declining 

output, is, to all appearance as a rule, as quite as ever. 

The statistical position is better. That is the inevitable 


result of curtailment. Production fell off in June 7° as 
compared with May. Talk is heard to the effect that July 
will prove to be the turning point. That remains to be 


seen. The steel business could stand a sharp turn to the 
right. Some report an increase in new orders and June 
of the heavier products did increase over those for May. 
But in general trade lacks real life. The U.S. Steel Corpo- 
ration is operating 65°%, against 70°/7 last week, owing to 
the usual midsummer shutdowns, for repairs and inventories. 
For two years past July sales have exceeded those for June, 
and it is hoped that this will be the case this year. 


PIG TRON was dull and more or less irregular. Southern 


quotations are said to have fallen 50c¢. to S818 50. and this 
price not uniformly bid. The composite price is therefore 
down to $18 96, against $19 13 last week. Fastern Pennsvl- 
vania is nominally $20 to $20 50 and Buffalo $19 to &19 50 
with the higher prices obtainable only for small lots. Rumors 


are current that $19 is shaded bv 4uffalo. There are reports 
that New York is buving a little more freely with some 
business with Connecticut and New Jerse, But. as a rule 

there is little or no snap to the iron business Coke has 
been in somewhat he tter demar d: four dr $495 to $4 75 


for ordinary brands at Connellsvilk 

WOOL was in the main quiet early in the week and not 
remarkahly steady awaiting the opening of the London sales 
on July 7th of 120,000 bales. There are 501,000 bales of 
unsold old wool in Australia. The rail and water shipments 
of wool from Boston from January 1 1925 to July 2 1925 


inclusive were 80,855,000 Ibs. against 86 675,000 lbs. for 
the same period last year. The receipts from January 1 
1925 to July 2 1925 inclusive were 161,552,600 Ihs. for the 
same period last year. Boston quotations: 

Ohio and Pennsylvania fleeces: Delaine, unwashed 52 to 53c blood 
combing, 54 to 55¢.; %-blood combing. 53 to 54c.: fine unwashed 47 to 4&c 
Michigan and New York fleeces: Delaine. unwashed 52 to 53c.: 4-blood 
combing. 50 to 51c.; %-blood combing, 52 to 53c.: \{-blood combing, 50 to 
5ic.: fine unwashed, 44 to 45c. W isconsin Missouri and average New 
England '4 6-blood, 48 to 49c.: %-blood, 450c 4-blood, 49c. Scoured basis: 
Texas, fine 12 months (selected) $1 35: fine pe months, $1 20 to $1 25 


California Northern, $125 to $130; Middle County, $110 to $1 15. 








sales | 


July 








Southern, $1 05 to $110. Oregon. Eastern No 
fine and fine oe combing, $1 20 a? $1 25; 

$1 10: Valley No. $1 105 to $1 10. 
and similar fine enaek choice, $1 35 to $1 38: 


1 staple, $1 30 to $1 35; 
Eastern clothing, $1 05 to 
Valley No. 1 Territory: Montana 
%-blook combing, $1 15 to 


$1 20: %-blood combing, $1 00 to $1 02: -blood combing, (Mc. to 2c 
Pulled delaine, $1 35 to $1 38; AA, $1 30 a * 35: A supers. pt 15 to $1 20. 
Mohairs: Best combing, 75c. to 80c.; best carding 65 to 70c 


Later reports said that prices were steady, with 45e. paid 
for half-blood clips ” Montana, 36c. for average Utah c'ips 
and 46c. to 47c. in California for the best northern clips. 
In London on July 7 the fourth series of wool auctions of 
1925 began with a good attendance. Offerings 10,740 
bales, and all sold. Fine merinos were unchanged to 5% 
above the closing rates of the last auction. Medium and 
inferior merinos were quiet and in only moderate supply. 
Crossbreds and the lower grades declined. In London on 
July 8 an excellent selection amounting to 10,500 bales was 
offered. Attendance was large. Demand increased. Fine 
merinos sold as high as 4s. 6d.; medium merinos were ir- 
regular. Crossbreds were steady and unchanged. On the 
whole the sales do not appear to be turning out so badly. 
In London on July 9 10.500 bales were offered and mostly 


sold. Demand increased, especially for fine merinos; they 
touched 54d. Crossbreds steady. Inferior grades dull. 
with frequent withdrawals. Best Capes around 27%. 
Details: 

New South Wales, 936 bales: Scoured merino, 30 to 48; crossbreds 20 
to 37: greasy merinos, 19 to 36: crossbreds, 13 to 24c.; Queensland cross- 
breds, 30 to 45: greasy merinos, 22 to 37: crossbreds, 14 to 22c. NewZea- 
land, 3.965 bales: scoured crossbreds, 14to 39'%c.: greasy merinos, 15to 


30¢.; crossbreds, 
30 to 44 
to 19%e 

London cabled that the dispute over wages in the wool 
textile trade there had taken on a serious phase. The Na- 
tional Operatives’ Association will fight any cut in wages. 
Nearly 250,000 operatives would be affected if serious trouble 
should come. A sale will probably be held in Brisbane on 
14 and 15, with an offering of 25,000 bales. Recently 
Suenos Aires was active at advancing prices. Montevideo 
firm and fairly active. Buying at country points in the West 
active. From 46¢. to 47¢. seems to be about an average 
price in Michigan for medium clips. Ohio reports average 
prices as about 52c¢. to 


COTTON. 
Friday Night, July 10 1925. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
18,245 bales, against 18,514 bales last week and 14,161 bales 
the previous week, making the total receipts since Aug.1 1924 
9,109,260 bales, against 6,634,085 bales for the same period 
of —_ showing an increase since Aug. 1 1924 of 2,475,- 
175 bales. 


12 to 23c Cape Colony. 
crossbreds, 22 to 36c 


1,044 bales: Scoured merinos, 
- greasy merinos, 14 to 22 '4c.; crossbreds, 12 


5 $¢ . 




















| | 
Receipts at Sat _Mon | Tues Wed. Thurs.) Fri Total 

Galveston... -- SOF 1,279 &79 420 337 3.721 
Houston 185) 2,185) 2,001 2.150} 6,521 
New Orleans 593 41 1,494 &4% 103 106) 3,185 
Mobile - amit . 47 7 64 
Savannah.. j 39 351 Qs 240) 696 1,424 
Charleston oul 341 749) 534 299) 102} 2,325 
Wilmington - _- 3| al mel 4) 25 
Norfolk 257) 25) 43 59) 301 685 
Boston “ | 1* | ‘ 18 
Baltimore | , 277 277 
Totals this week_| 1,399! 681! 4.091! 4,652! 3,153! 4,269! 18,245 

The following table shows the week’s total receipts, the 


total since Aug. 
last vear. 


1 1924 and stocks to-night, compared with 








1924-2 1923-24 Stock. 
Receipts to ——— |-~ . — ———— 
Juy 10. This Since Aug) This \|Since Aug j 
Week. | 11924. | Week. | 11923. | 1925. | 1924. 

Galveston 3,.721\3.623 680 1,482 2,824 907] 61,677 36,647 
Texas City 61.981) 18,606| 3 19 
Houston 6 ,521)1,837 04 382,1,066,415 . psescee 
Port Arthur, &c | e 
New Orleans. 3,185,1,901.677| 8.7631 345.566) 78.882) 60,590 
Gulfport -- | . ‘ 
Mobile 64, 151,465] 3,692 83,565 1,120 1,364 
Pensacola 10.104 11,521 - ° 
Jacksonville - 3.854] 25 4.252 224 1,779 
Savannah __. 1.424} 620.295) 2,311 41.954 1.909 31,238 
Brunswick 530! 944) 2 
Charleston - - 2.325) 276,24( 1,155; 192,15 9.815 13.352 

Georgetown . . | . 
Wilmington . 25 135,391 SZ 134,18] 6.875 2.035 
Norfolk - 685 ($9104 2.044 418,623 27 .428 30,722 

N ‘port News, &c_} 1‘ 

New York | 23.727 250 17 .A3F 117.315 41.459 
toston 18 38.501 475 $3.73 1,146 4.504 
Baltimore 277 34.602] 509 28.60% 1.313 1,341 
Philadelphia 1045] 7 1.313) 3.655! 3,426 
Totals - 18.245 § ) 109.260 21 177 6.634 O85! 321 362 __ 228 ATE 6 
In order that comparison may be made v vith other years, 


we 


rit e below the totals at leading ports for 


six seasons: 








Receipts at— | 1924 25. 1923-24 1922-23. | 1921-22. | 1920 21 1919 20. 
Galveston 3,721 1.482 2.422 16,397 40.150 3.376 
Houston, &c 6.521 $82 5S 1,489 160 
New lrieans 3 185 s 5 4.531 108 15 437 14, 453 
Mobile 64 3.692 170 672 2.201 448 
Savannah __ 1,424 2.311 4.397 282 15,020 1,979 
Brunswick - ne in 
Charleston 2,325 1,155 3.042 2.17 778 144 
Wilmington - - 25 A; 957 362 ? 899 121 
Norfolk 655 44 834 1,203 3.710 1,283 
N'port N., &c 16 38 
Ail others 295 266 1.167 3,304 2,255 1,479 
Total this wk 18,245 21,177 20,125 41 564) _83,955 23,481 


Qa » 109 260 6.634 O85 5 


Since Aug. 1 683 14: 5 6. 018, 381 6,! 516 265 6,764,802 
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The exports for the week ending this evening reach a total 
of 30,045 bales, of which 4,91Y were to Great Britain, 
7,496 to France, 7,510 to Germany, 7,130 to Italy, and 2,990 
to other destinations. In the corresponding week last year 
total exports were 49,810 bales. For the season to date 
aggregate exports have been 7,905,580 bales, against 5,450,- 



















































































844 bales in the same period of the previous season. Below 
are the exports for the week: 
Erported to— 

Week Ended _ se ————— 

July 1U ivco Grea | Wer Japané 
Ezports from Britain | France.| many | Italy le ussia.| China. | Other. | Total. 
Galveston 1,157 WO] 3.456 1,427] 6.934 
Houston 2,185} 2.001 2.15u a + 6.336 
New Orleans 216! 2.425 2.791 TSO 859 7,071 
Mobile. 299) ke 299 
Wilmington 4,200 4,200 
Norfolk - - 400 ea 400 
New York 6621 2.170 1.269 704) 4.805 

Total 4.919} 7,496 7.510 7,130 2,990) 30,045 
Total 1924 2,787} 1,393] 10,468] 13,623] 18,945 - 2,594] 49,810 
Total 1923. 2,041 1,930! 12,059 903 ee 1.100 1.4541 19,487 

| 
From | Exported to 

Aug.1 1924 to} ———__________ a - 
July 101925.) Great Ger- | | Japané& 
Exports jrom-| Britain. | France.| many Italy. |2ussta.| China. | Other Total 
pe incite Arlt eee, lat al 5 ae 
Galveston. 749,095 $23,410] 590,512 270,500) 33,250) $34,112/422,835 2,822,717 
Houston - - 553.666 $28,554) 427,2991158,.372| 77,325] 99,5281147,609) 1,792,353 
‘Texas City 8,760 ccaccl ae | 16,794 
New Orleans) 474,690) 90,522] 236,944] 188,204) 105,83€| 136 ,615/121,772]1,354,583 
Mobile - - - - 42,137) 1,305) 34,908 415) : 1,815 80,586 
Jacksonville 1,561 65 esol 132 1,758 
Pensacola - 6,585 415) 1,145 42 4 300 8,490 
Savannah - 203,582] 8,331)219,505) 6,520) 24.600} 11,185) 474,523 
Charleston - - 100,257) 386} 89.025) | | 28,900] 19,304) 227,872 
Wilmington 36 .S6F 42,347) 29,000) | : 108,213 
Norfolk 122,245 435,117,446 | |} 4,000) 2,500) 246,626 
New York 159,592) 40,657) 106,498) 53.00%) | 35,269] 68,123) 463,148 
Boston... . 5.919 192 100] | 7,323 12,535 
Baltimore. 3} 100) 218} 76 397 
Philadelphia 6,625} 52 4.56) 16) | 639 7,945 
Los Angeles 37,605) 1,300 | | 15,744 507 55,156 
San Diego..| 23,211} | 600 23,811 
San Fran---} ae | } 111,957 5| 111,962 
Seaitle . - il | | 83 959 152 84,111 

SOs case 2,532,405 395,970) 1874357| 706,870) 216,411) $75,2841804,283) 7,905,580 

samras Bete: pointer tates \hcntkaminse) edict 

Tot. 1923-24/1,668,000 712,625|1284352| 524,280] 136,020 974 936|580,631 5,480,844 
Tot. 1922-2311,283,175! 512,612) #26,4581471,219! 290! 523,219'562,.62114,479,594 

NOTE—Ezports to Canada It has never been our practice to includein the 


above table exports of cotton to Canada, the reason being that virtually all the | 


cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow incoming tohand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we wil! say that 
for the month of May the exports to the Dominion the present season have been 
17,380 bales. 
were 8,029 bales. For the ten months ending May 31 1925 there were 190,742 
bales exported, as against 135,311 bales for the corresponding ten months of 1923-24. 


In addition to above exports, our telegrams to-night also 


give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard, Not Cleared for— 
Great Ger- Other ,; Coast- Leaving 

Juy 10 at— |Britain.| France.| many. |Cont'nt.| wise. Total. Stock. 
Galveston... _- 1,450} 2.700) 5,000) 10,600) 1,200) 20,950 40,727 
New Orleans__| 1,436] .____- | 1,567) 10,212 168) 13,483 65,49¥ 
Savannah_____ St éeeaas | Dn cackwil sawne 4,000 7,909 
EL FESS aS Pe Sere 519 519 9,296 
res SS yes pees P< 135 985 
(Sa at pe een TNS cee a peal 27 428 
Other ports *__ UE écsece 2,000} 1,000 500; 5,500) 125,031 

Total 1925_- 5,521} 2,700] 12,067) 21,812) 2,387] 44.487] 276,875 

Total 1924._| 8,926) 5,315) 4,250) 22,062) 1,650) 42,203] 186,273 

Total 1923..! 6,708! 5.5711 5,029| 8,525) 1,153 26,986] 244,743 





"© Estimated. 


Speculation in cotton for future delivery has been more 
active at sharply rising prices. Concentrated buying in 
two days early in the week was estimated at between 75,000 
and 100,000 bales, said to have been done by powerful inter- 
ests in Wall Street, uptown, Chicago and the South. Prices 
rose in a few days some 140 points, mainly on drought in 
Texas and scarcity of contracts. In other words, the 
drought has not been broken. ‘The central and southern 
parts of that State have been practically as dry as ever. 
The plant in those sections is said to be steadily deteriorat- 
ing. In the Rio Grande Valley weevil and army worms, it 
seems, are doing considerable damage. This aroused fears 
for the eastern belt. In Texas a tract which produces 
2.500.000 bales is believed to be seriously endangered by 
the drought of nearly a year’s duration. In some parts of 
Texas the plant is blooming prematurely as usual in such 
weather conditions. The weekly report made it plain that 
any rains that have fallen have been ineffectual; they were 
too scanty. Clearly, Texas needs copious rains. Even the 
northern parts of that State are beginning to suffer for 
rain. And so with Oklahoma. That State has been doing 
well until now. The cotton there has not yet been seriously 
damaged by the dry weather, but already it looks poor on 
the uplands, while on bottom lands it is doing no more than 
fairly. In Georgia, except in the southern part of the State, 
progress has been slow and there is some prematare bloom- 
ing. Parts of Georgia need rain, though in others there may 
have been rather too much. Certainly the danger of weevil 
has been discussed in some quarters as a possibility. Parts 
of Mississippi badly need rain. Nor has Louisiana had 
enough, especially in the northwest. North Carolina needs 
rain in the west. Meantime the plant the belt over faces the 
critical months of July and August. It is almost always a 





In the corresponding month of the preceding season the exports | 





stern test. Usually there is deterioration in that period 
more or less marked. It is a fact, too, that there are those 
who think that the recent Bureau report put the condition 
of the crop, the acreage and the size of the yield too high. 
They assert that the total crop so far from reaching 14,539,- 
000 bales, is more likely to fall below 14,000,000. Texas was 
put at 4,273,000, which, indeed, was nearly 700,000 bales 
less than the last crop there. Some are strongly inclined to 
think that Texas will raise 1,000,000 bales less than in 1924- 
25 unless the great drought is speedily and very effectually 
relieved. Meanwhile the spot markets have been steadily 
rising. Curiously enough, Southern points have been trying 
to buy the better grades at New Bedford. Exports have 
died down very noticeably, but the total for all that is 
steadily rising and is well above 8,000,000 bales, or much the 
largest for years past. 

Liverpool prices have on the whole acted strong, and Liv- 
erpool has at times bought here on a rather large scale. 
Japanese interests have also been credited with buying quite 
freely. Manchester on the whole sent unfavorable reports 
early in the week as to the condition of its trade, but on the 
other hand the forwardings from Liverpool continue to be 
on a large scale, far larger than for some years past. New 
Orleans, moreover, has bought heavily enough at times to 
attract attention. And naturally, the strong statistical posi- 
tion of the old crop is not entirely forgotton, even though 
for the most part the trade is preoccupied with considera- 
tions in regard to the new one. It is feared that the carry- 
over will be too small for safety for the third time in suc- 
cession. If that proves to be so, it will, of course, give added 
point to a highly interesting crop situation. Even though 
the acreage exceeds anything ever before known, it is a 
truism in cotton raising that it is not acreage alone that 
makes the crop. In the long run the weather largely decides 
its size. Meanwhile the noteworthy scarcity of contracts 
is one of the outstanding factors of the situation here. That 
alone had much to do with the marked advance in prices. 
There are few or no hedges at this time of year to help re- 
plenish the supply. At the same time there has been no 
big and widespread long interest to draw upon. There will 
be no great amount of hedge selling here, it is believed, for 
six weeks to come, and perhaps longer. Recently the bulk of 
the supply of contracts had to come from short sellers. But 
now there is plainly less disposition to sell short. The long 
account has latterly increased in certain directions, but 
there is no heavy and scattered long interest, and this fact 
accounts largely for the sudden and sharp upturns from 
time to time when shorts attempt to cover on drought or 
other bullish news, 

On the other hand, prices have advanced some $1175 a 
bale from the low of June 2 and $7 from that of July 3. 
That was considered a pretty sharp rise and the technical 
position became weaker. On the big advance not a little of 
the short interest had been eliminated. The long interest 
has increased, though in general the outside public still held 
aloof, preoccupied with its trading in stocks, grain, ete. 
Neither Worth Street nor Fall River reported much improve- 
ment in business. Manchester reports were contradictory. 
Some were good; others bad. Some said the demand for 
¢loths was better and that yarns were steadier; others 
that both were dull. At Shanghai the cotton exchanges 
have closed owing to political and labor troubles. Some 
weevil reports from the Carolinas were contradicted, The 
last weekly report laid no stress on the weevil. Meantime 
it isa weather market. Good rains in Texas would give that 
State a very different look. Some look for rains there over 
Sunday. Liverpool has latterly been weaker and has sold 
here. Spinners have, it seems, in some cases been rselling 
raw cotton there. Its spot sales have dropped to 4,000 bales. 
Speculation here has latterly been narrow. Wall Street has 
been the chief buyer. The South has sold. The Atchison 
Topeka & Santa Fe RR. was said to have issued a report 
stating that despite the drought Texas would raise the 
largest cotton crop in its history. Though weevil is said to 
be widely prevalent in the eastern belt, it is agreed that as 
vet it has done no serious damage. Prices gave way on 
Thursday on profit-taking. despite the continuance of the 
Texas and Oklahoma droucht, temperatures there of 109 to 
112 and in Oklahoma of 100 to 107 and what many regarded 
as the slim chance of any rain occurring there over Sunday. 
The market had apparently become a trifle overbought. 

To-day prices were irregular, advancing early in the day 
and then falling some 40 to 48 points when the forecast 
pointed to rains in Texas. Also, there was more or less 
selling by Livernool and the South and local interests, The 
enables were rather indifferent. Speculation was not active. 
Put on the decline there was more or less covering, as the 
official reports for the day did not show that the Texas 
dronght had been at all relieved. It is also verv dry in 
Oklahoma. In both States temperatures were 100 to 110 
degrees, Fall River was more active. Manchester reported 
a better demand. Worth Street seemed rather firmer. To- 
wards the close there was a rally which left prices only 5 
to 9 points lower for the day. Last prices show a rise for 
the week of some 60 to 79 points. Spot cotton ended at 
24.500¢.. an advance for the week of 50 points. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


July 3 to July 10— Sat. Mon Tuer. Wed. Thurs. 


Fri. 
Middling upland..........-.-- Tiol. 23.990 24.25 24.65 


24.30 24.30 
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FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 


corresponding periods of the previous year—is set out in 
detail below: 





Saturday, 
July 4 


Tuesday 
July 7 


Monday 
July 6 


Wednesday 
July 8 


Friday, 
July 10 


| 
Thursday, | 
July 9 


July— 
Range 70-2: 3.08-23.! 24.00 23.54-23.68) 23.45-23.83 
Closing 3.1 - 23.50 3. —— |23.5! - 3.55 

Aw.— 
Range _. 2.7822. 23.66-23.6 - 23. 2: | 
Closing 3.3 70 . - : —— |23.70 

Sept.— 
Range - - 
Closing 

0a .— 
Range 
Closing 

Nov. 
Range 
Closing 

Dec.— 
Range 
Closing 

Jan.— 
Range -. ‘ . 2.9) 
Closing 2. . 23.20 

Feb.— 
Range . 
Closing . 

March 
Range 2.72-23 23.20-23.51'23.42-24.08 23.6: 
Closing 3. “| 2% -— | 23.96 23 | 

Apru 
Range - - - — 

Closing . 23.27 23.6 24.07 ~ 23.8 

May— = 

| 


24.09 


HOLI- 22 .95-23 23.43-% 
DAY 3.39-23 23.77-23.79 


23.67-% 
9 24.18-: 


23.83-24.15 
3.98-24.01)2 


23 .28-23 56) 2: 


23.20 23.10-23 
- 3.38-23.40 


| 23 .63-2¢ 


-| 23.80 





Range 2.94-23.40| 23.43-2: 23 .72-24.31/23.89-24. 10 
Closing 23.40 = 23 23.79 24.18-24.20 23.96 - 
June 
Range : . « ome . = - _ 
_ losing - —_- . — —— . — > 2 a 








Range of future prices at New York for week ending 
July 10 1925 and since trading began on each option. 








Optton for Range for Week. Renge Since Beginning of Option. 


22.70 


July 1925 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 
Jan. 
Feb. 
Mar. 
Apr. 
May 
June 


THE VISIBLE SUPPLY OF COTT ON ‘too night, sa made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figure s are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
ine hiee he in it the exports of Friday only. 

July 10— 1925. 1924 
Stock at Liverpool 647 .000 436,000 
Stock at London 4,000 1,000 
Stock at Manchester ,000 53,000 
490.000 

15,000 
123.000 
83,000 
13,000 
BS O00 
19,000 
1,000 
1.000 


Juty 6 24.90 July .40 
22.78 July .77 July .75 
23.20 July 523.20 July j .75 
22.82 July j 21 July | 50 
1925 e on -~— 16 
1925 22.95 July ) .35 July .72 
1926 22.42 July 5}23.80 July 40 
1926 04 
1926_.|22.72 July 3} 24.08 July 64 
1926 
19026 
1926 


Sept. 16 1924|27.50 
May 13 1925/|25.78 
May 13 1925/\25.68 
Nov. 1924/ 25.71 
May 1925)24.40 
May 1925|25.72 
May 1925) 25.45 
May 1925 | 24.53 
May 1925 25.05 


Aug 
Mar. 
Mar 
Mar. ; 
Dec. ‘ 
Mar. 
Mar. 
May 
Apr. 





9 1925.24.31 July 





[22.94 July }\24.31 July 22.45 June 


1923 
440,000 
2,000 
42,000 


bales. 
61,000 


484,000 
21,000 
41,000 
54,000 

4,000 
80,000 
9,000 
3,000 
15, 000 


Total Great Britain ,000 
Stock at Hamburg. . 
Stock at Bremen_ 
Stock at Havre 
Stock at Rotterdam 
Stock at Barcelona. 
Stock at Genoa _- 
Stock at Ghent. _. 
Stock at Antwerp -. 


916,000 
33,000 
199,000 
150,000 
10,000 
79,000 
16,000 
1,000 
8,000 


000 
35,000 
000 
5,000 
3,000 
3,000 
5 000 


Total Continental stocks. - 2,000 346,000 7,000 — 496,000 


22 
711,000 
1,000 
94,000 
50 000 
000 
000 


71,000 
5,000 
000 
000 
2,000 
000 


324 


Total European stocks 
India cotton afloat for Europe 
American cotton afloat for Europe 
Egypt, Brazil,&c. afloatforEurope 
Stock in Alexandria, Egypt 
Stock in Bombay, India 
Stock in U. 8. ports. 
Stock in U. S. interior towns-. 
U.S. exports to-day 


836,000 
85,000 1 
153,000 


236,000 
1 050,000 
603,122 
4! 5S, R39 
6,723 


Total visible supply 2,811 786 2 429, 288 2,275 641 4,214.6 684 
Of the above, totals of American and other descriptions are as follows: 


American— 
Liver 402 ,000 166,000 
Manchester stock 76,000 39,000 23.000 
Continental stock 330,000 234,000 130,000 
American afloat for Europe 130,000 153,000 O4, 000 
U. 8. port stocks 321,362 228,476 
U. 8. interior stocks............ 195,424 ‘ 
U.S. exports to-day 


161,000 502,000 
39,000 
409 000 
285 000 
603.122 
458,839 
6,723 
Total American 992,641 2,303,684 
East Indian, Brazil, &c.— 
Liverpool stock 
London stock 
Manchester stock 
Continental stock - . 
India afloat for ee 
Egypt, Brazil, &c., afloat 124,000 
Stock in Alexandria, Egypt 72,000 
Stock in Bombay, India 672,000 


Total East India, &c 1,357,000 
Total American 1,454,786 


1,064,2 


245,000 
4,000 
12,000 
102,000 
126,000 


270,000 
1,000 
14,000 
112,000 
85,000 
93 ,000 
69,000 
721,000 
1,365,000 
1,064,288 


Total visible supply 2.811.786 2,429,288 
Middling uplands, Liver 13.67d. >.35 15.79d. 
Middling uplands, New York... 24.30c. E 28 .00c. 
Egypt, good Sakel, Liverpool.._. 34.50d. 24.30d. 16.95d. 
Peruvian, a good, paverped. 20.75d. 24. . 18.75d. 
Broach, fine, Liverpool. 11.95d. 3. ‘ 12.70d. 
Tinnevelly, good, Liverpool 12.35d. 5 13.85d. 

Continental imports for past week have been 86,000 ora 

The above figures for 1925 show a decrease from last week 
of 157,636 bales, a gain of 382,498 from 1924, an increase 
of 536,145 bales from 1923, and a falling off of 1,402,898 


bales from 1922. 


AT THE INTERIOR TOWNS the movement—that is. 
the receipts for the week and since Aug. 1, the shipments for 
the week and thestocks to-night, and the same items for the 


279,000 
2.000 
19000 

97 ,000 
101,000 
50,000 
157,000 
578, 000 
1,283, 000 
992,641 


2,275, 641 


353 ,000 
22 000 
87,000 
88,000 
75,000 

236 000 

1,050,000 
1,911,000 
2,303 ,684 
4,214,684 

13.6 


Petit ite. 
NNSNwrS 


July 





Movement to July 10 1925. Movement to July 11 1924. 





| Ship Stocks Receipts 
~| ment July | — 
Week 10 ' Week 


Ship- | Stocks 
—— ments.| July 
Season, Week ll. 


Season 


903 
2,100 
5,891 
1,703 

997 
5,288 
9,506 
1,897 
594 6,531 


Ala., Birming'u 822 40 269 104 35,151 
Eufaula 5 50, 13,125 9.394 
Montgomery 5 254 5,246 i 3,273 
Selma r 14,45 29 566 6 191 
ark., Helena. 100 947 144 
Little Rock 187 402 909 
Pine Bluff 378 3,006 )1,341 
Ga Albany 25 S70 Os1 
Athens S06 3.942 f 
Atlanta 4 1, S55 923 2,041 7,981 
Augusta x 3,692 13,417 R49 10,915 
Columbus 208 60S , 611 6,471 
Macon $2,805 2.649 
Rome 136 3,346 
La., Shreveport 000 7,400 
Miss..Columbus 176) 025 d | 259 
Clarksdale 133 a 79,636 6,438 
Greenwood 35, 2 727 ; O8 765 13,868 
Me ridian 266 376 5,508 
Natchez x >. 73! r 927 : 31.397 1,738 
Vicksburg 31,706) 2 187 F 7,188 1,088 
Yazoo City : 306 341 3,843 
Mo., St. Louts » 33 7 29: 2 3,723 3,418 3,967 
7 795 55 13,707 5,108 

349 1,528 
119,366 
217 98,826 

Oklahoma " 4 3) 595 aves 62,282 
8.C., Greenville 035 1€1,362 
Greenwood 416 10,752 
Tenn.,Memphis : 920.054 
Nashville 95 73 207 
Tex., Abilene : 235 63,53 
Srenham § 3. j 3, H 26.691 
Austin y 2: 39,801 
Dallas 3 365 24 127,473 
Houston 3.4 : 1,009.3, 462 ,633 
Paris 77,238 
San Antonio } 49.416 
Fort Worth : § d ¥ 36: 575 93.219 


625) 
RE 8) 
400! 


127 
622 
3,150 
6,240 
11,192 


Total, 40 te wns 11.507 10096632 29 004 195 424' 11, 8137 238, 576 353 243, 812 


The above tots tal shows that the interior ee ine de- 
creased during the week 18,330 bales and are to-night 
48,388 bales less than at the same time last year. The 
receipts at all towns have been 306 bales less than the 
same week last vear. 

NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
10 for each of the past 32 years have been as follows: 
1917 _..--27.30c. | 1909 2.80c. 
’ 3.05c.| 1908 
7 .65c. 
2.10c. 
55e. 
50c. 
35.60c. 
2.80c. 
MARKET YORK. 
Spot Futures S. ALE S. 

Market Market —_— - 

Closed. c ‘losed. Spot. | Cc ‘ontr't.| 
«x HOLIDAY 
10 pts. adv_| Very 
35 pts. adv_| Very 
10 pts. adv_| Barely steady 
35 pts. dec__-_' Barely steady 
unchanged Steady - sae 


AND SALES AT NEW 





Total. 
Saturday. 
Monday . 
Tuesday - 
Wednesday - 
Thursday 
Friday - 


, 
steady - Bho 2,950 
steady... “ 400) 400 
‘ 200 200 
3,500 
1,000 


Total tee 1,250' 6,800! 8,050 

OVERL AND MOVE ME N T FOR. THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


——1924-25 1923-24 
Since Since 
Aug. 1. Week. Aug. 1. 
2,800 589,184 
540 


Steady, 
_|Steady, 
Steady 
Quiet, 
Quiet, 


3,500) 
090 


Juy 10 
Shipped— 
Via St. Louis 
Via Mounds, &c 201 ,020 
Via Rock Island didiinin 
Via Louisville- - : ’ 190 
Via Virginia points- - = 3,28. 245,55; 3,548 
Via other routes, &c_-_. §.13% 2.57: 6.520 
3,598 
100,323 241 
27 306 527 
706,368 739 518 
507 917 


833,997 
1.816 9,091 776,364 


Total gross overland 186 1,805,813 
Deduct Shipments— 
Overland to N. Y., Boston, &c 
Between interior towns 
Inland, &c., from South 





6,62 1 


Leaving total net overland * _. 4,865 971,816 

* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 4,865 bales, against 9,091 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits, an increase over a year ago of 
195,452 bales. 

In Sight and Spinners’ 
Takings. 
Receipts at ports to July 10 


Net overland to July 10- — 
Southern consumption to July 10. 


Total to be deducted 


——-1924-25-—— 

since 

Week. Aug. 1. 

18.245 9.109.266 
1.865 


971.816 
85,000 


1923-24 


Week. 
21,177 
c 9.091 
4.315.000 65.000 


396.076 
9.892 


Total marke ted 
Interior stocks in excess _*18,330 
Excess of Southern mill takings 

over consumption to June 1_.-.- 


198.110 14 


405,921 
Came into sight during week... 
Total in sight July 10 4, $11,889 
North. spinn'’s’s takings to July 11 8,238 4. 74 089 


* Decrease. 


Movement into sight ” previous years: 
Since Aug. 


les. | — 
it's 280 | 1922=23—July 


eek— Bale. 
1923—July 13. iBuscsken 11,341, 534 
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QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 

































































Closing Quotations for Middling Cotton on— 
Week Ended . 

July 10. Saturday.) Monday.) Tuesday., Wed’day.\Thursd’y. Friday. 
Galveston_-_-__-- 24.05 24.45 24.85 24.65 24.55 
New Orleans-_- 23.15 23.45 23.95 23.75 23.65 
| 23.20 23.60 24.00 24.00 24.00 
Savannah _____- 23.85 24.22 24.66 24.44 24.40 
| ee 24.13 24.50 24.78 24.50 24 63 
Baltimore_ -_ ~~ HOLI- |24.00 24.25 24.25 24.90 24.75 
Augusta .....-- DAY [24.25 24.63 24.94 24.63 24 56 
Memphis _._.-- 23.75 23.75 23.7! 23.75 23.75 
Houston ___.... 23.90 24.25 24.65 24.40 24.40 
Little Rock _--- 24.12 24.38 24.50 24.50 24.38 
SRR 23.85 24.20 24.65 24.25 24.20 
Fort Worth___- 23.75 24.10 24.50 24.15 24.15 

NEW ORLEANS CONTRACT MARKET. 
| Saturday, Monday, Tuesday, |Wednesday,| Thursday, | Friday, 
| “July 4." | “July 6. | July 7.” | July8. | July9.'| July 10 
pe yupiieeeeeeceaens |—— | | re =e ae 
. ee | 22.66  bid|23.25 ——/23.60-23.62/23.35-23.40/23.29 bid 
August -_- — —_—=| ——- ———— i ——- | —hCC 
September — - —_ -——|—— —_ s——|—  — — 
October 22.64-22.65 22.98-23.05 23.45-23.50 23.20-23.25)|23.12-23.17 
November —= ————- i ——-—  ———- | — 
December | HOLI- |22.80-22.81/23.14-23.20 23.63-23.68 23.37-23.41|23.29-23.32 
January _.| DAY 22 .86-22.87 |23.23-23.24 23.70 ——/|23.40 ——|23.30-23.32 
February _| — «ss — | —- | ———— — —_|—-  — - 
March _.-| 23.04-23.09|23.40 bid 23.90 ——\23.55 ——|23.50 bid 
ae —S=— —  —- | ——- lo ——— —|—_-  — ~ 
23.19 bid|23.60 bid 24.00 bid 23.65 bid 23.60 _ bid 
Jame ..... SS ee, ee ee 
Tone— | | | | 
> a Steady Steady | Steady | Steady Steady 
Options -. Steady Steady ‘Barely st'y' Steady Steady 
NORTH CAROLINA COTTON REPORT.—The 


Department of Agriculture of North Carolina issued on July 
6th its cotton report as of June 25. The report in part 
follows: 

North Carolina cotton condition, at 77% of normal, improved 3% from 

May 25th to June 25th, according to the report released at 11 a. m. July 2nd 
by the U. 8. Department of Argiculture Crop Reporting Board. The 
present condition compares with 74% a month ago and 73% at this date a 
year ago. 
, A normal of 100% condition at this time would have indicated a vield 
of 300 pounds lint per acre in North Carolina. However, with a condition 
of 77%. and without consideration of later weather or insect damage to 
the crop, the present report indicates a prospective yield of 231 pounds of 
lint per acre. This does not take into consideration the almost certain 
damage to the crop later from boll weevil. 

Last year at the same time, 2,099,000 acres were under cultivation, of 
which three per cent was later abandoned. The acreage under cultivation 
indicated at present is 2,183,000 or 4% more than was planted last year. 

With the prospective yield of 231 pounds per acre and not discounting 
almost certain boll weevil damages, these figures indicate a crop of 1,015,000 
bales for this year. This is too early to rely on cotton estimates. 

Influences that have affected cotton in North Carolina during June were 
weather, cultivation, moisture, temperature, insects and stands. The 
weather, with a few local exceptions, has been ideal for cotton and the plant 
has practically made its start since June Ist. Fields are well-cultivated. 
Thouzh rather dry in the southern counties and too wet in the northern 
counties, the average is very favorable for the crop. Root lice have been 
abundant, especially in the northeastern counties where damages by them 
have been excessive. Stands average from poor to fair. However, good 
crop growth is evident everywhere in the state. 


GEORGIA COTTON REPORT.—The Department of 
Agriculture of Atlanta, Georgia issued on July 2nd its report 
on the cotton crop of that state. Below is the report in part. 


A come-back in Georgia agriculture is due, according to the official cotton 
report issued today by the local statistician of the Georgia Co-operative 
Crop Reporting Service. An increase of about 15% in cotton acreage over 
1924 is indicated, bringing the acreage for the current year up to 3,564,000 
acres. Land has been planted in cotton that has been idle for several years 
—since the coming of the weevil. Also, about 13° more fertilizer was 
used this year than in 1924. 

A condition figure of 76.3% of normal (as of June 25th) is reported, which 
shows a prospect of about 120 pounds of lint cotton per acre, provided 
conditions are average during the remainder of the season ,—as against 157 
pounds po acre last year, less than 100 pounds in 1923, and about 190 
pounds in pre-weevil years. 

A decline in condition since last month is noted in the dry areas of the 
northern half of the state, and applies largely to the very small late cotton 
in those sections that came to a fee poor stand under droughty conditions. 
Where the plant did not become firmly established before the very dry 
season set in, it has not made satisfactory growth, or any growth at all in 
many instances. Early planted cotton in this section of the state has 
improved during the month in spite of extremely dry conditions, is fruiting 
fairly well, and ‘blooms are appearing in part of the area. A general rain, 
however, is needed on all cotton in northern Georgia. 

In most of southern Georgia cotton has made splendid progress, and 
averages reported by correspondents are approximately the same as last 
month. Cotton has been blooming in this area since early June. Weevils 
are becoming more numerous. particularly in those sections receiving 
frequent showers. Much heavier weevil infestation is noticed across the 
southern half of the state, and extending upward on the eastern side into 
lower northern Georgia. However. the crop is several days earlier than 
last year, and if other factors affecting production turn out favorably, a 
fair crop should be made in spite of the pest. 

PROCTER & GAMBLE COTTON REPORT.—We give 
below a summary of the Procter & Gamble cotton report, 
just issued: 

The condition of the cotton States’ belt is away above last year and 
somewhat better than the ten-year average, according to the Procter & 
Gamble cotton crop report just issued. The report states that the outlook 
continues promising and with the exception of the drought affected section 
in Texas, weather conditions have been, on the whole, favorable during the 

od of this report. Temperatures have been generally above normal. 

ainfall has been confined to light or moderate showers, general in a few 
sections but mostly scattered. Good rains would now be beneficial in 
many sections and are badly needed in Texas 

Fields have been kept in an unusually high state of cultivation over the 
entire belt. Early cotton has continued to make seasonable progress and 
shows very good stands. Late cotton, while still more or less irregular as 
to size, is generally of good color and has responded exceptionally well to 
the favorable weather influences. Of course, south central Texas is the 
exception. Squares are becoming more general over the northern part of 
the belt, with blooms general over the South; the plant is taking fruit in 
the extreme South. 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening indicate that although there 
have been numerous local showers during the week, many 
localities are still too dry. General rains are needed in 
Texas and Oklahoma. Generally, cotton has made good 


progress in all parts of the belt with the exception of those | 


localities that are in need of rain. 








_ Tezas.—Showers in this State have been light and mostly 
ineffective. Cotton continues to deteriorate in the central 
and southern portions of this State with the plants small and 
developing prematurely. 

Mobile, Ala.—There have been light to copious showers 
over the cotton district. Young cotton is blooming and 
fruiting nicely. Open bolls are numerous on early cotton. 
High temperatures have checked weevils. 


Rain. Rainfall. Thermometer 

Galveston, Texas........-.- lday 0.12in. high 89 low 76 mean 8&3 
' ee ereper ee 2days 0.12in. high 100 low 70 mean 85 
ee day 0.03in. high 102 low 73 mean 88& 
IIIA iii ss trai tndnadicc aver dry gh 94 low 74 mean 84 
Corpus Christi. ........... 1 da 0.04in. high 92 low 76 mean 84 

SE tt icici bigs ackena deere 2days 1.12in. high 101 low 76 mean 89 
PD acocanccnacssnne day 0.70in. high 106 low 70 mean 88 
I ii estore ts ex Stipes cde dry high 101 low 67 mean 84 
ERRORS dry high 104 low 69 mean 87 
eae lday 1.02in. high 100 low 71 mean 86 
Dt hipiiccssdesancude Iday 0.02in. high 103 low 70 mean 87 
DE cicatidcuadads 2days 0.48in. high 96 low 70 mean 83 
eins bcc cs ercedsdiiimunares died dry gh 98 low 74 mean 86 
a a lday 0.13in. high 104 low 73 mean 89 
II ods ee aon ieee lday 0.18in. high 100 low 74 mean 87 
po eae dry gh _. low 74 mean -- 
WENGE. scceccescdsacs 2days 1.38in. high 98 low 70 mean 84 
Ardmore, Okla. ..........- 3 days 0.30in. high 105 lew 71 mean 88 
I ih aS en ce tenet td ca a di od day 0O.85in. high 107 low 66 mean 87 
I os i cchbteis cde etek gold 3 days 0.91lin. high 101 low 70 mean 86 
0 EN ee 3 days 0.18in. high 101 low 70 mean 86 
Dt, MMR. .sssceseocse 3days 0.55in. high 101 low 7@ mean 86 
as wile in aie ei days 0.92in. high 101 low 72 mean 87 
iSeries 4days 1.06in. high 97 low 72 mean 85 
I ok ice ts teed st ane 3 days 0.60in. high 101 lew 67 mean 84 
Alexandria, La...........-. dry high 100 low 72 mean 86 
I. Sih nih ca ac dain incl ax sca sneha lday 1.96in. high 96 low 68 mean 82 
ED cv ceeonhadcdbik lday 0.04in. high 101 low 74 mean 87 
Cippseme,, Bites... .....cccee dry high 105 low 69 mean 87 
REGS ee SES 2days 0.47in. high 104 low 71 mean 88 
SE ccicccvambakuaae 2days 0.25in. high 102 low 72 mean 87 
 . ce conn matweweeel lday 0.02in. high 94 low71l mean 83 
et Se aeae 2days 3.68in. high 92 low 72 mean 82 
iT Ss ncesasasesnnd 4days 1.06in. high -. low _. mean 83 
on ce hns deme ekid 5days 0O.51in. high 103 low 71 mean 87 
NS Pe: 4days 1.67in. high 99 low 67 mean 83 
Fe eee, 4days 1.60in. high 99 low 70 mean 83 
Gainesville, Fia......-<-«- 2days 0.53in. high 96 low 68 mean 82 
ES ic ra a a 4days 2.76in. high 97 low 70 mean 84 
II NN 3 days 0.76in. high 98 low 71 mean 84 
Ph cad cbt bee wen ee 2days 0.90in. high 108 low 68 mean 88 
CSREES Sr ae 2days 1.20in. high 101 low 70 mean 86 
Cn L.cacecueaocesec an Lae high 103. low 70 mean 87 
cane. ©. Ou cacncucese lday 0.74in. high 93 low 74 mean 84 
REFAELI lday 0O.51lin. high 99 low 68 mean 84 
RE, i i oo ce lg re 2days 1.49in. high low 72 mean __ 
a a a a a ry high 97 low 69 mean 83 
CIEE, Is Gaeceanencdun 2days 0.10in. high 96 low 69 mean 83 
I i a a a 2days 0.04in. high 96 low 70 mean 83% 
>} eieegepapecses dry high 99 low 69 mean 84 
Memphis, Tenn........... dry high 98 low 74 mean 86 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Recetpts at Ports. Stocks at Intertor Towns. ‘\Recetpts from Plantations 





W eek 
ending 1925 





1924 | 1923 1925 1924 1923 | 1925 | 1924 | 1923 
Apr. 
17..| 74,512 69.435) 34,681 630,689 517,534) 631,756) 10.304 31,427 67 
24_.. 50,632 58,548 35,743 594,768 486,199 604,340) 14,711 28,821) 10,436 
May 
1__| 64,025 64,783) 28,589 510,646 443,328 572,660 ...... fs = 
8... 45.115) 44,272) 35,332 469,706) 420,213 540,812) 4,176, 21,157) 5,420 
15..| 49.177 52,395 26,647 420.119 392,300 508,435 nil 24,482) ...... 
22 44.069 50,868 36,894 661.725 372.553 471,972 3,916) 31,121] 1,983 
29_.| 44.085 50,424) 28,322 340,620 347,017 447,224 4,739 24,888) 5,568 
June | | 
5_.| 31,997 43,377 25,060 312,296 333,056 419,670 3,673) 29,416 133 
12 21.739 35,702, 31,651 285.662) 312,127) 391,675) .._- 14,773) 5,244 
19. 39.633 49.228 30.728 249.315 283,651 369.047 3,286) 20,752) 9.959 
26__| 14,161 35,721, 29,371 234,869 266,78% 348,278 nil 18,859) 8,040 
Julv | 
_.' 18,514 21,783 24,472 213,754 256,315 331,666 nil 11,309) 8,662 
10 18,245| 21,177! 20,125 195.424) 243,812!) 312,912 nu nib 1,672 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1924 are 9,136,683 bales; 
in 1923 were 6.533.729 bales, and in 1922 were 5,263,327 
bales. (2) That although the receipts at the outports the 
past week were 18,245 bales, the actual movement from 
jlantations was nil bales, stocks at interior towns 
aving decreased 18,330 bales during the week. Last year 
receipts from the plantations for the week were nil 
bales and for 1923 they were 1,672 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings, or amounts 
gone out of sight, for the like period. 





























Cotton Takings. 1924-25. 1923-24. 
Week and Season, _ ——_—____—_—|— — 
Week Season. Week Season. 

Visible supply July 3......---- 2,969,422 2,624,543] ........ 
Visible supply Aug. 1.....--.-- . 2,190,493 2,024 ,671 
American in sight to July 10.-.-- 89,780) 14,.811.889 75.765| 11,524,033 
Bombay receipts to July 9_-.-.- 27,000} 3,487,000 13,000) 3,288,000 
Other India ship'ts to July 9..- 17,000 591,000 10,000 634,000 
Alexandria receipts to July 8...] ..--- 1,415,800 800} 1,278,800 
Other supply to July 8.*_b..-.. 8,000 490 ,000 5,000 417,000 

TOO) SURES «ccescaceccese« 3,111,202)22,986,182|2,729,108| 19,166,504 

Deduct— 
Visible supply July 10......-.-- 2.811,786| 2,811,786|2.429,288| 2,429,288 
Total takings to July 10.a.....| 299,416/)20,174,.396| 299,820)16,737,216 

Of which American .....-..-.- 218,416)14,.355,596| 207,020)11,313,416 

Of which othef ....cc<<cece- 81,000 5,518,800 92.800! 5,423,800 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern milJs, 4,315,000 bales in 1924-25 and 4,031,000 bales in 1923-24— 
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takings not being available—and the acgregate amounts taken by Northern 
and foreign epinners, 15,859,396 bales in 1924-25 and 12,706,216 bales in 
1923-24, of which 10,040,596 bales and 7.282.416 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 











1924-25 1923-24 1922-23 
July 9 | 08 - 
Recetpts al | Since | Since | Since 
| Werk Aug. 1 Week. | Aug. 1. | Week Aug. 1 
Bombay °7 0) 2 427 NON 13.000 3.288. 00M 28.0002. 4321 000 
For the Week Since August 1 
Exports 
oo Creat Contt- |\Japand (jreat Cont Japan & 
: Rritain. nent | China.| Total. | Britain nent China Total 
= | | ‘ 
“gi i 
Bombay | i 
1924 25 6.000, 10,000 18. 00f] 34 990 75,000 594 0001 859.000)? 529 000 
1923-24 1,000 | 5,000 6.000) 152,000 935.0001 520.090 2.607.000 
1922-23 4.9000, 22.000) 68,0001 94,000) 131,000, 625,500°2,083,500)2 840.090 
Other India } ! | | 
1924-25__| 1,000 16.000 17.990 108.000) 483.000 591.900 
1922-24__| | 19.000 19.000 129.000 5O5.000 | 634,000 
1922-23 3,000) 13,000; 16,009 83.000 281,556 364.550 
AER | } * 4 on 
Total all | } | : 
1924-25 | 7,000) 26,000) 18,000) 51,000) 184,000 1,077 ,000'1 859,000 3,120 009 
1923-24 1,000} 10.000; 5.000) 16,000) 281,000 1,440,000 1,520,000 3,241 ,000 
1922-23 7.000 25.090 68.000'119.000' 214.000 907.0502 082.500 3 204.550 





According to the foregoing, Bombay appeats to show an 
increase compared with last year in the week’s receipts of 
14,000 bales. Exports from all India ports record an increase 
of 35,000 bales during the week, and since Aug. 1, show a 
decrease of 121,000 bales. 

ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 
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COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 


Htgh Starnt- High Stana- Aton Stane- 

Denstty ard Denstty ard Denstty ara 
Livernnol 300 ie Stockholm .50c. 65e Bombay Ne ARea 
Manchester 30c 450 Trieste 45e A0c. Bremen 400 .55e 
Antwerp 35e¢ ie Fiume 45e¢ A0ce. |Hamburg 45 #Oc 
Ghent 42\%e A7 Ke |Lisbon 5Oe 65e. | Piraeus ANe 75¢ 
Havre 250 Ale |\Onvorto The oe. Salonica .75¢. .0e 
Rotterdam 4c Ste. |BRareelona 39¢ 45e. 
Genoa 40 Sic. | Japan A2%e. 77Ke. 
Nalin Fe A0e. ‘Shanghal Ase ROr, 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


June 19. June 26. July 3. July 10. 
Sales of the week 22 000 37.000 24,000 25.000 
Of which American 21 000 27 000 12.000 13,000 
Actual exports 3.000 8.900 1,000 1,000 
Forwarded _- 71.000 68.000 59.00 58.000 
Total stock____ , 733.000 708,009 690,000 647,000 
Of which American. 504.0090 474.000 438.000 402.000 
Total imports 46 000 24,000 40 000 21.9000 
Of which American. 20.000 16,000 5.000 19.000 
Amount afloat ‘ 122.000 132,000 141,009 150.000 
Of which American 21,000 16,000 23.000 Si . 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot Saturday Monday Tuesday. |Wednesday.| Thursday.| Friday. 
= : peas a. Sataall im 
Market, 
12:15 Neglected Quiet. Quiet. Quiet. Quiet. Quiet. 
P.M. 
Mid.Upl'ds 13.42 13.30 13.37 13.55 13.65 13.67 
Sales _. 1,000 5,000 5,000 4,000 4,000 4.000 
Futures Quiet Quiet Dull Quiet Q't but st’'y) Quiet, 
Market [\7 to 9 pts.1 to 3 pts.|15to 16pts.|15 to 17pts./14 to 18pts.|1 to 7 pts 
opened advance. advance advance. advance. advance. advance 
Steady Quiet Barely st'y Barely st'y Barelyst’y, 


Market, 
4 Steady (6 to 9 pts.|17 to 22pts.|11 to l4pts.|/8 to 11 pts.\5 to 12 pts 


P.M decline. advance. advance advance. advance 

















Alerandria, Egypt, | 1924-25 1923-24. 1922-23. 
July & | 
ceipts (cantars)— } 
Rents Wt - seeade 3,500 R506 
Since Aug. 1- 7,122,624 6.396.536 6.681.076 
Nl 
Since \ Since Since 
Exports (bales) — Week.|Aug. 1.|| Week.|Aug. 1. Week.| Aug. 1. 
Pe Liverpool - 194.512|| 3.750/218,412! 229.389 


“7 


6.590) 215,278 
369 376 
107 851 


4,000) 228 .572|| 
5,000) 367 .514)| 5,000 
1,000} 127,688]; 1,000 


| 


5§,250|175,.704 
5 ,500)324 436 
600) 208 658 


To Manchester, &c - 
To Continent and India 
To America _-~ 





patria tan' Fortes |——_——/ —_— STAs wsctietnins 
Total exports. 10.000'918 286 16.250'911.017 11,.350'938.187 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending July 8 were 
nil cantars and the foreign shipments 10,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is steady. Demand for both home 
trade and foreign markets is improving. We give prices 
to-day below and leave those for previous weeks of this and 
Jast year for comparison: 















































1925. 1924 
BY bbe. Shirt- | Cot'n | BM iba Shirt- | Cot's 
32s Cop ings, Common | Mid 328 Cop ings, Common mat 
Twtat. to Finest. Up's Twist. to Finest Uv 

April) 4 d. is. d sd;)da a 4. js.ad e.a| «, 

17 |22% @ 23%)17 1 @I74 13.39;26% @ 28%/18 3 @18 6 /|18.35 

24 |22 @ 23%117 1 @174 13.40)26% @ 28%/18 4 @190 /|17.70 
May 

1}21% @ 22%/;18 6 @170 12.98)26% Mm 28%)18 3 @187 (17.38 

8 {21 @ 224/16 4 @1686 12.62;25% @ 28%/18 3 @1I8 7 |17.37 

15 {20 @ 21%/16 3 @165 |12.38/25% @m 28%/18 3 G18 7 (|17.89 

22 120% @ 21%)|1684 @174 12.84/275% Mm 284/181 @185 17.46 

Pe. 200% @ W%)164 @I74 13.04)25% @ 28%/181 @185 17.99 
une 

56 120% @ 21%)164 G17 4 |13.48)25% @ 284181 @18 6 /17.80 

12 /20% @ 21%|116 2 @164 13.36)25% @ 284/18 0 @18 3 /|17.14 

19 |20% @ 21%)|162 @164 12.62)25% @ 27%|18 2 @i85 16.99 

26 |20 @ 214/16 2 @16 4 13.563)25% @ 27%)18 2 @18 5 16.88 
July 

3 |20 @ 214116 2 @164 13.35/25 @ 27 |181 @18 4 |15.92 

10 '20 @ 21%'163 @165 3.67125 @ 27 181 @18 4 16.35 





SHIPPINGINEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 30,045 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Bales 
NEW YORK—To Havre—July 2—Vincent 339_...July 2—Fen- 
Ss Raia cktnwaddme a ee PE ee ee 2,101 
To Antwerp—July 6—Lapland, 4_......................-.<-. 4 
To Oslo—July 6—United States, 500...............-..-.-..- 500 
To Liverpool—July 3—Baltic, 662-__....__- ears cscane. Ge 
To Bremen—July 7—George Washington, 1,160...July 6— 
0 ea ai pie iran ence Sie pela ii tei 2a2 
To Hamburg—July 8—Karachi Maru, 37______.____--.--- ; 37 
To Bordeaux—July 3—Roussillon, 69___._____..._.._-___-.. 69 
To Gothenburg—July 8—Drottningholm, 200___________-_-_- 200 
NEW ORLEANS—To Havre—July 1—Meanticut, 2,425_.._._.-- 2,425 


To Ghent—July 1—Meanticut, 509_ "509 


To Hamburg—July 2—Aquarius, §0_.._.___._.___....-..... 50 
To Bremen—July 2—Aquarius, 2,741......_._....-....-.-.. 2.741 
To Barcelona—July 4—West Chetac, 350___________..-----. 350 
To Genoa—July 7—West Ivis, 730_._._....._....-_-..-...-- 730 
To Naples—July 7—West Ivis, 50..._....._._._..--..-.--.- 50 
To Liver Oy. Se on oe cc nnsscekénbeanewe’ ™ 216 
GALVESTON—To Havre—July 7—-Niagara, 900___________.---- 900 
To Bremen—July 3—Nord Schlesurg, 3,385._.........-.---.-. 3,385 
To Hamburg- ray | 3—Nord Schiesurg, 65...............--.-- 65 
To Oporto—July 2—Ogontz, 100.._..............-..---.--e 100 
To Liv 1—July y ee | GRRE Sera 453 
To Manchester—July 8—Cripple Creek, 704_.......-.------- 704 
To Barcelona—July 8—Mar Negro, 1,327..._....-....-----. 1,327 
HOUSTON—To Liverpool—July 4—Cripple Creek, 2,050____---- 2.050 
To Manchester—July 4—Cripple Creek, 135_______.___-_---- 135 
To Havre—July 7—Niagara, 2.001......................-.. 2,001 
To Genoa—July 9—West Celeron, 2,150._____________...-.. 2,150 
MOBILE—To Liverpool—July 3—Antillian, 269._.__________--. 269 
To Manchester—July 3—Antillian, 30__.__.__________...--. 30 
NORFOLK—To Manchester—July 9—Kerhonkson, 400_______--- 400 
WILMINGTON—To Genoa—July 8—Ida Zo, 4,200_._._____.__-- 4,200 








Prices of f' tures at Liverpool for each day are given below: 





Sat. Mon. Tues. Wed. Thurs. Fri. 

July 4 - - 
to 124 12%) 12%! 4:00 12% 4:00) 1244) 4:00) 12%) 4:00 12%] 4:00 
July 10. i m.p.mip.m \? m.p.Mm.p.mjp.m.p.m.p.m).p.m.p.m/p.m 
; + — 

d d d d d d d d da d d d. 

July_. . .- 12.81 12.70 12.61 12.77 12.78 12.95 12.91 13.05 13.00 13.07.13.12 
August . . 12.67 12.55 12.45 12.61 12 6412.81 12.75 12.91 12.8412.9912.95 
September . 12.49 12.38 12.27 12.43 12.48 12.65 12.61 12.77 12.69 12.75 12.78 
October . 12.36 12.2512.16 12.32 12.37 12.54 12.51 12.67 12.60 12.64 12.68 
November 12.33 12.12 12.03 12.19 12.2512.40 12.38 12.5412.47 12.50 12.54 
December - 12.24 12.13 12.04 12.20 12.2612.41 12.39 12.55 12.47 12.51 12.55 
January 12.24 12.13 12.04 12.20 12.26 12.41 12.39 12.55 12.48 12.51 12.55 
February . 12.25 12.13 12.04 12.19 12.25.12.41 12.39 12.55 12.48 12.50 12.54 
March. - 12.77. 12.17 12.08 12.23 12.2912.45 12.42 12.59 12.52 12.54 12.58 
April 12.26 12.1612.07 12.22 12.2912.44 12.41 12.59 12.52 12.53 12.57 
May . - 12.29 12.19 12.10 12.26 12.32 12.47 12.45 12.62 12.55 12.57 12.61 
June 12.25 12.15 12.06 12.22 12.28 12.43 12.41 12.5812.51 12.53 12.57 








BREADSTUFFS. 


Friday Night, July 10 1925. 

Flour was lower early in the week by 25c. a barrel on 
hard winter patents and straights, while rye flour was 
marked down 50c. And even those prices failed to stimulate 
trade. Receipts of new wheat are increasing, and this fact 
gave rise to hopes of lower prices for flour as well as wheat. 
Under such circumstances buyers were, if anything, more 
than ever inclined to purchase with caution and in only such 
quantities as were necessary to supply immediate and more 
pressing wants. Clearances late last week were 44,863 sacks, 
70% of which went to Danzig, possibly in connection with 
recent large German buying in this country. Yet it is now 
said that the German tariff will not be raised on Aug. 1, 
but at some later date. 

Wheat advanced early in the week, with export sales of 
500,000 bushels, Liverpool up 1d. to 144d., and Buenos Aires 
2c. The American visible supply decreased last week no 
less than 2,470,000 bushels, against a decrease in the same 
week last year of only 1,970,000 bushels. The quantity on 
passage fell off somewhat and is now 42,176,000 bushels. On 
the other hand, at Southwestern points the receipts were 
larger. Kansas City alone received on the 6th inst. some- 
thing over 700 cars. But the crop is said to be deteriorating 
in the Red River Valley. But sultry weather in Minnesota 
was stressed. The Canadian Government, moreover, was 
expected to issue a crop estimate considerably less than 
those given in recent private reports. An upward turn of 
5 to 4c. came on the 7th at Chicago, with outside markets up 
and export sales 1,000,000 bushels. They would have been 
larger had ocean freight room been available. Europe 
wanted American wheat, oats, rye and barley. That was 
plain. Foreign markets rose. That offset cooler and better 
weather at the Northwest and beneficial Alberta rains. The 
export business, it is true, was iargely in Manitoba wheat. 
The Argentine had beneficial rains. But the technical posi- 
tion in Chicago had become stronger. It was oversold. Rains 
delayed harvesting in Italy. Rains in France may delay 
harvesting there. Rust reports came from the Northwest, 
even if no serious damage was reported. Professionals 
bought. Bradstreet’s stated the North American visible 
supply as falling off over eight millions for the week. It 
totals about 117,000,000 bushels, against 143,000,000 last 
year. Prices on the 9th fell, owing to evening up for the 
Government report and absence of export demand. Cables 
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were lower. The wea ron was rather ‘Someeaie at ees 
Northwest. There was some increase in rust complaints 
from there, however 3ut the market was overbought. Many 


expected bearish Government svring wheat report. 
sia was reported to have sold another cargo to Italy. The 
Alberta crop was put at 93,000,000 bushels, compared with 
61,000,000 bushels last year and 164,000,000 bushels two years 
ago. The week’s Argentine exports were 1,169,000 bushels. 
Western receipts were rather liberal, but cash wheat was 
steady and Kansas City wheat stocks increased only 65,000 
bushels so far this week. A car of new No. 1 hard wheat at 
Chicago sold at 5c. over July. The Armour Grain Co., 
largest unit in the co-operative marketing venture of the 
grain marketing company, moved on July 8 to re-enter the 
trading on the Chicago Board of Trade in its old name. St. 


Paul, Minn., wired July 8: Secretary of Agriculture Jar- 
dine declared at a co-operative conference here that if the 
Chicago Board of Trade does not oust the clique of ‘gam- 


blers and scalners now in control’ it will have to go out of 


business. “The right thinking members of the Chicago Board 
are With us in this, but they are nol now in control,’ he said. 


To-day prices declined 2c. 
The cables are lower and the Government report was better 
than expected. Spring wheat was estimated at 276,000,000 
bushels, against 282,656,000 last year and 225,422,000 bushels 
in 1925; winter, 404,000,000, against 590,037. OOO last year; 
total spring and winter, 680,000,000, against 872,673,000 last 
year. Export sales to-day were 500,000 to 600,000 bushels. 
Greece took a cargo of hard wheat for nearby delivery at 
Baltimore. Baltimore hard wheat was 20c. over July. At 
one time there was a rally on reports of rust, moderate re- 


and with some irregularity. 


ceipts and a fair export demand. But there was no broad 
speculation. Opinions on the market were divided quite 
sharply. Warmer weather was forecast. Russia was said 
to be offering August, September and October wheat. That 
hurt the murket. Nobody for the moment paid any atten- 
tion to the prospective decrease American foodstuffs. 
Final prices showed a rise, however, for the week of about 
3 cents, 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 
Sat. Mon. Tues. Wed Thurs. Fri. 
No. 2 red cts. Hol. 1351] 175% 173% 172% 170% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator cts. Holi- 143'4 147 149'6 148% 14642 
September delivery in elevator . day 141% 144%% 145 144'4 142! 
December delivery in elevator 143'4 146% 146 146 143}4 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues Wed. Thurs. Frit. 
July delivery in elevator cts 154% 158 1594 159%q 155 
October delivery in elevator l51'4 144% 144% 133 i3] 
December delivery in elevator 125% 131% 131 130% 128%, 
Indian corn declined for a time under liquidation with 
good growing weuther in the belt, hot though it be, and 
many operators selling at least for a turn. but wheat’s 
strength reined up the decline in corn on the Gth inst. Also, 


the American visible sed last week 1.927 


? rgas 
supply decrea 


bushels, against 1,157,000 a year ago. The total is still 15,- | 
094.000 bushls, against 7.142.000 at this time last year, but 
the sharp falling off which these figures show excited coi 
ment, especially as there was a similarly pronounced de 
crease in oats. VPrices took an upward turn on the 7th, de 
spite a very promising crop outlook and a certain amount of 
liquidation. Later the small receipts dominated the mar 
ket. Good crop news fell flat. Chicago received only 11 
cars. That is much less than the daily consumption there. 


Outside ‘hicago 


were 


higher than the ¢ 
countrys 


markets were somewhat 


level, ibat was suggestive. Lhe oltlerings 


small, The cash demand was excellent. December, to be | 
sure, felt the influence of the good crop outlook. Soie, in- 
deed, sold distant wonths against yvurchases of nearb) 
months. The stress wus on the stroug cash situation, the 
light crop movement and precautionary covering, not to 
mention some buying for long account, On the Yth inst. corn 


closed at 1145 to 3c. lower, with a less active cash demand. 
Cash premiums were lower. The decline was due 


1 to 2e 
to excellent weather 


erhment 


mainly 
a big Gov 


ions of 


conditions and expectat 
Receipts were light, Chi 


cron estimate. 


cago expecting 20 cars and Omaha receiving none for the 
first time in years. But much depends on the crop figures 
and the Iv ssibility of hot weather, which is expected in the 
Northwest, spreading to other sections. ‘To-day prices ad 
vanced 1 to 214c. Receipts were small. Cash markets 
were very firm. The weather was hot at the West. The 
Govern estimate of the crop was not quite so large as 


expect 8.005 C00 OOO, ot 
than last year. The conditi 
lent. It is 86.4, against ic 
Last year the 
000,000, The we 

rn. Yet ho 
at $110. Final 


G50.000,000 bushels more 
mm of the cro 
~ a year ago 
915,000,000 and two years ago 
wheat checked the advance? in 
to $14 20 and No, 2 vellow co 


advance 


0D is average to excel- 


crop Was 2,: 2,877,- 


“kness in 


ys were uy 


rn sold 


prices show an or the week of 


te 414¢. on near months and a drop of 44c, on December. 
DAILY CLOSING RICES OF CORN IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri 
No. 2 mixed . cts. Hol. 116% 122% 126 124 25 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 

; Sat. Mon. Tues. Wed. Thurs. Fri 
July delivery in elevator cts. Holi- 96% 99% 102% 100 102 
September lelivery in elevator day 101 104 ‘ 106 ‘. 103 104 
December delivery in elevator SiG Si S74 be ST | 

Oats advanced with a decrease in the American visible | 
supply last week no less than 2,005,000 bushels, or nearly 


quadruple the decrease in the sam week last year. 
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Rus- | 








OOO 


and Si.9 in 1925. | 


| of Agriculture 


| is forecast 


It was | 
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the n 523,000 bushels. The total, thous th still large, is 
down to 33,263,000 bushels, against 4,741,000 bushels a year 
ago. Export demand was moderate early in the week. On 


the Gth inst. the 
100,000 bushels. 
Was not without 


total export business Was not more than 
But the firmness at times of other grain 
its effect. On the 7th inst. prices ended 
1 to Ze. higher. ‘They opened listless and ended strong, with 
a larger market. Export business was good ; 650,000 bushels 
were taken by Europe on the 6th, mostly domestic oats. In 
Canadian oats there Was some export trade. It reached 300,- 
000 bushels. The total on the 6th and 7th, mostly American, 
Was, therefore, nearly 1,000,000 bushels. The weather was 
not favorable. Receipts were small. Outsiders bought. 
Vats closed lc. lower on the 9th under the influence of corn 
and also because of evening up for the Government report. 
Receipts were a little larger, though on the whole moderate, 
but export demand was lacking. ‘To-day prices were lower 
in a dull market. Receipts were moderate, but the export 
demand was small. The Government report was in the 
mail considered favorable. The condition on July 1 was 
76.3, against 86.9 last year and 85.5 in 1923, however. But 
the crop, it turns out, is estimated at 1,292,000,000 bushels, 
against 1,541,900,000 last year, which makes a better show- 
ing than was at one time expected. Final prices, however, 
show a rise for the week of 1 to 1\4c. 
DAILY CLOSING PRICES OF OATS IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Debs B: WE 5 cs anacn cts. Hol. 56 572 38 57 57 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. , Thurs. Fri. 
July delivery in elevator .--cts. Holi- 4444 46% 46! 45% 45% 
September delivery in elevator day 45% 46% i! 46 45% 
December delivery in elevator isi, 495 43% 484% 47% 
DAILY CLOSING PRICES OF OATS FUTU RES LN WINNIPEG, 

Sat. Mon. Tues. Wed. Thurs, Fri. 
July delivery in elevator — . 53% 57% 56% 55% 54% 
October delivery im elevator. 4i% din «=6©49's) «48% «648% 
December delivery ii elevator- 15% 17 %4 16/5 4U% 45% 


Kye was quiet but firm in the fore part of the week with 
the American visible supply down for the week 1,546,000 
bushels, aguinst an actual increase in the same week last 
year of 171,000, a difference of vver 1,700,000 bushels. The 
total “visible” is now only 7,160,000 bushels, against 17,399,- 
OUU bushels a year The export demand, however, was 
not sharp at first. On the 6th inst. the sales to Europe were 
only 100,000 bushels, On the 7th inst. prices ran up 4 to 5c. 
on a sharp demand for export, the sales being fully 300,000 
bushels. this, with a fair foreign demand for barley, 1,000,- 
000 bushels of Wheat and another 1,000,000 bushels of oats 
for export, made people think that Europe had to have Amer- 


“ayo 


ican grain. ‘The visible supply is steadily disappearing. 
That fact is commented upon. July led the rise. The 


weuther at the Northwest was good, but cash markets moved 


up. And rye is called too cheap as compared with wheat. 
July rye at YSJoc. was nearly 5Vc. under wheat. The dis- 
count seemed heavy. It excited Comment. Rye on the 9th 
inst. closed 114 to Ze. lower, with less export demand and 


some profit 
Kieports ot 


Chicago, A 


tuking in advance of the Government 
Russia selling of wheat cuused some 


satisfactory Government report 


report. 
selling in 
than last 


less 


finonth was expected by some people. To-day prices declined 
linc., as the Government report was better than expected. 
The yield is put at 54,100,000 bushels, against 53,300,000 last 


year; barley, 208,000,000 bushels, against 205,000,000 last 


mouth; in the Northwest harvesting the rye crop will begin 
in a few days. The decline in wheat had some effect on 
rye. But for the week there is an advance of 114 to 2c. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
| July delivery in elevator cts. Holi 93% 98% 98% 97 G54 
September delivery in elevator day G7 100% 100 9844 97! 
December delivery in elevator OY 102 102 4 1Ol 99% 
Closing quotations were as follows: 
FLOUR, 
Spring patents. -.--.-.-- $8 10@ $58 60 Rye flour, patents... _. $5 75@$6 50 
Ciears, first spring.... 7 60@ 810 Seminola No. 3, lb...--. 5% 
Soft winter straights.. 775@ 825 Oats goods..........- 305@ 315 
Hard winter straighte. 7 75@ %& 25)|Corn flour___......... 300@ 310 
Hard winter patents... 5 25@ *%& 50) Barley goods— 
Hiard winter clears.... 7 25@ 775 Nos. 2, 3 and 4..-... 4 50 
Fancy Minn, patents. 9 45@ 10 00 Fancy pearl, Nos. 2,4 
Ce Mia acassesese 9 50@ 1000) ates dada dt ads 750 
GRAIN. 
Wheat, New York: Oats: 
Os 2 GOEs TO Diccocedesse 170'4 Se Pe bcndcebadeae den 57 
MO, 5 FO cwquapeted 162% +, |S | 
No. 2 hard winter, f.0.b....163\4 | Rye, New York: 
i Pec ianedeseaueits 110 
Oorn: Barley, New York: 
BO. 3 MENS. cascsecancens 125% PEN 6 nt bdo seen 104 @107 
NO. 3 FEROS « coacvseseseses 126% 


For other tables usually given here, see page 165. 
LARGER WHEAT AND RYE CROPS IN 
THIS YEAR Forecasts of whea and rye in 
bove tes of last year while bark va 
according to a ca iblegram received by the United 
Department of Agriculture from the International Institute 
tome and made public on July 6. This 


SPAIN 
Spain are 
are lower, 
1 States 


estima nd oats 


The 


Spanish wheat crop for 1925 is forecast at 129,043,000 bushels, 
compared with the 1924 estimate of 121,775,000 bushels and the 1923 
| crop of 157,110,000 bushels 
Kye product ion is placed at 30,864,000 bushels, against 26,281,000 
bushels in 1924 and 25,075,000 bushels in 1923 The barley crop is given 


+544,000 bushels, compared with the 1924 estimate of 83,700,000, 
1923 crop, which amounted to 111,861,000 bushels 
at 25,354,000 bushels, against the 1024 esth 
bushels and the 1923 production of 40,434,000 bushels 

Condtiion of Norwegian Crops The condition of wheat in Norway as of 
July 1 is 97% of normal, as compared with 55 a year; rye is 102%, 
against 89 in 1924; barley 100, compared with 56; oats, ¥6, against 79; 
potatoes, 99, compared with 92 


as i‘ 


Lhe 


and 
Oats production 
nate of 30,170,000 
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224 THE 
AGRICU LTU RAL DEPARTMENT'S ¢ JOM P LETE OF- 
FICIAL REPORT ON CEREALS, &c¢.—The Crop Report- | 
ing Board of the United States Department of Agriculture 
made public on July 9 its forecasts and estimates of gral: 
crops of the United States as of July 1, based reports 
and data furnished by crop correspondents, field statisticians, 





on 



































and co-operating State Boards (or Departments) of Agri- 
culture and Extension Departments, as follows: 
FOR THE UNITED STATI 
——— - | 
{ 192 ( 4 | 
| fy J i Ju | Ju ] July 1 
j| 1924. | Acre 42 192 192 lO-yr.Av. | 
Winter wheat | 90.1 $2,813,000 65.9 | 66.5 | 77.9 79.3 
Spring wheat 119.2 21,181,000 88.1 7.1 | 81.9 85.0 
All wheat 99.6 53,994 OOO 73.4 73.2 | 79.0 81.1 
Corn 101.5 |106,621,000 8.4 | 72.0 | 83.46 
(ate | 104.7 | 44,467,000 76.3 | TOF Bf. 84.9 
Harley 1244 & 426,000 $1.2 83.1 80.2 | 85.7 
Rye 100.3 4,184,000 76.8 78.6 85.0 84.7 
Flaxseed 105.4 3,466,000 81.6 | Ue. 84.7 
Rice } 111.9 998,000 | 87.0 | 91.1 89.3 
Potatoes, white | 94.3 3,453,000 84.) 84.3 87.7 
Sweet potatoes 108.1 1,014,000 77.2 ae 81.3 86.2 j 
Tobacco 98.9 1,693,000 79.8 78.8 82.7 
Hay, tarne 98.8 | 60,745,000 72.2 78.6 834 5.3 
Hay,, wild 101.! 15,151,000 78.5 754 | 79.4 85.8 
Hay, all 99.4 | 75,896,000 73.1 78.1 | 82.9 85.8 
Pasture : i 74.6 78.1 | 87.6 89.1 
Apples, total c rop- we 53.3 63.4 66.5 61.8 
Apples, commercial crop 1} 57.7 66.4 | 65.4 
Peaches, total crop 59.0 62.3 70.2 £0.8 
Pears, total crop 58.7 63.8 65.2 61.6 
Grapes 3.8 i 74.8 5.4 
Sorghum for sirup 98.3 397,000 | 76.6 | 83.2 84.9 
Peanuts 2.3 905 000 51.0 82.6 84.5 
Tote u Production tn Millions \| Yield | per Acre. 
Forecas t from r Harvest d. | | Harte ted. 
Crop Condtiton. (a) Fore- | annameenn “ 
. . j | 5-yr i cast | 5-yr. 
July 1, June} 1924. | Aver. | 1925.a!| 1924 Aver. 
1925 1925 19: 20-2 1920-24 
Winter wheat bu 404 407 | 590 592 12.3 16.2 14.7 
Spring wheat bu 276 | 254 | 283 245 | 14.0 | 5.9 12.3 
All wheat bu HS80 | 661 873 837 | 12.46 | 16.1 13.9 
Corn bu.} 3,095 | 2,437 2,935 29.0 | 23.2 28.3 
Oats bu.| 1,292 | 1,295 | 1,542 | 1,328 || 29.1 | 36.3] 31.3 
Barley bu 208 | 205 188 182 23.6 | 26.5 24.5 
Rye bu.| 54.1 53.3] 63.4 70.4 12.9 | 15.2 14.1 
Flaxseed bu.| 26.1 30 2 15.3 || 7.5 9.2 8.2 
Rice seccama Seal 34.0 39.8 || 38.1 38.1 39.0 
Potatoes, white bu.| 350 455 $18 || 101.2 | 124.2 | 107.8 
Sweet potatoes__...bu 87.6 71.9 96.2 || 85.4 76.46 04.2 
Tobacco Ibs.| 1,283 b1,241 |} 1,331 |} 758 b725 768 
Hay, tame ...tons| 78.4 82.5 08.0 91.0 |} 1.29 1.59 1.52 
Hay, wild. ..tons| 14.2 13.4 145 16.2 4 | .97 1.04 
Hay, all _tons| 92.6 95.8 112 107 1.22 1.47 1.42 
Apples, total crop bu. 157 179 bis1 | ; 
Apples, com'l crop.bblise.| 29.2 b28.6 30.4 |) 
Peaches, total crop. .bu. 46.8 47.1 63.1 46.5 
Pears, total crop...-bu.| 17.3 | 17.5| 18.6] 17.1 || 
Crrapes tons 2.35 1.78 | c2 03 | 
Sorghum sirup gals 30.9 27.3 38.2 || 77.9 67.7 R4.5 
Peanuts Ibe 627 616 714 6489 | 625 675 
a Interpreted from condition reports. Forecasts increase or decrease with 
changing conditions during the season. b Revised c Three-year average 1922 24 
The amount of WHEAT REMAINING ON FARMS July 1 1925 Is estimated 
at 3.4% of last year’s crop, or about 29,705,000 bushels, as compared with 30, 


89 000 Dushela on July 1 1924 and 4! 097,000 bushels, of stocks of 


wheat on July 1 for the five years 1920-24. 


the average 
































Details for leading crops in principal producing States follow 
CORN, 
Acreage | Condithor Productton 
1925. 1| July | | in Thousands of Bushel 
" | Forecast Harvested 
Stale. Per Acres || 10-yr 1925 > (d - o 
Cent | in | 1925. Ave | From } 5-yeor 
of | Thow | | | July | 1924 Arerage 
1924. sand | Perc | Per Cl Condition| 1920-24 
Pennsylvania 106 1,640 Oo KS 73,800 HOR} 66.567 
Ohio 106 | 3,869]) 90 833 161,222} 94.9¢0] 146,224 
Indiana 106 | = 4,879)} 92 | &2 197.502 116,91€| 170,292 
Ilinols 105 | 9,634)) 93 &4 369,157 293.600) 312,817 
Wisconsin o8 2,185)| 90 83 88,88. | iSO 85,279 
Minnesota 95 | 4.2861) Sl 83 140,002) 126,453 138,451 
lowa 102 11,102} U5 87 469 337 7 752) 422,372 
Missouri 165 6,890|| 8 82 217,690) 17 12] 188.230 
South Dakota 102 4,636 SS 4 1 42.7 29,990) 118,067 
Nebraska 104 8,736]! 93 86 || 251.859) 203.280] 224,198 
Kansas 115 6,691}) 81 &1 130 073 130.905] 116.176 
Kentucky 104 3,363 oF | S7 101,159 80 850 RO 359 
Tennessee 102 | 3,232 | Ry &5 84.408 +718 81.624 
Texas 86 3,956 1 | 78 | 40.351 78,200) 116.972 
Okle shoma . 90 | 2,880)! 6) 83 | 4) 408 65. 00) 63,324 
2 } 
U.5. total ' 301.5 166.6211 BH.4 83.9113.0905.176'12,436.513'2 934.649 
WINTER WHEAT. 
Condttion Proe tior 
July 1. in Thousands Bushels 
State, Forecast 1925 (d) liarvested. 
10-yr ——— . nui 
1925 Aver. From ' Fron } | year 
July 1 June 1 1924 Average 
Per Ct.| Per Ct. || Condition| Condition 1920-24 
New York , - 80 Bh 6.95 7.186) 6 588 8 251 
Pennsylvania 86 SS 21.438 21.333 10.850 22 926 
Maryland 93 4 0,875 9,198 & 532 4 603 
Virginia 86 85 0,941 9,350) 9 628 10,120 
Ohio - . 59 82 21,416 19,408 37,313 34,982 
Indiana 67 78 4.769 23.354! 31.365 28 684 
Ilinois - . 65 78 37,705 37.705 34,251 46,697 
Michigan - - 65 Sl 12.579) 14,656 19,888 15,959 
Missouri 79 76 30,137 28,465 24,589 34,501 
Nebraska 63 79 33,377| 33.738) 54,483 51,090 
Kansas 53 75 |} 74,119) 83,909) 153,644) 126,298 
Texas *6 .0 76 4,152) 4,708 25. S2¢ 18.715 
Oklahoma - aed *8.2 76 24,903) 26,558) 54,874 45,116 
Montana - ---- -. ae 66 70 3,112} 2,467, 10,89 8.809 
Colorado i sate 55 82 13,! 530) 14,688 15,974 15,904 
Wemingten .....-.-<-- 32 81 | 10,002! 9,384, 19.354 29.292 
Oregon . ...- -- _— 91 7 | 6,822 6,610| 13,035) 17,915 
United States toral 65.9 79.3 404.851) 407.156' 590.037! 591.957 
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SPRING WEI ‘ 
Minnesota 58 24,368] 23,272) 34,313 26,044 
North Dakota ag 84 103. 884 95.081, 134.618 98.728 
Fouth D ) 4 89 27,10 21,978 O18 29.584 
Montar am 79 +3 O® 19 O85) 0.775 34.033 
Idah "9 a7 & 444 17,040 12,180) 15,862 
Washingt 8 | 77 28,483} ~ee cans 14,814 
— ' - - - 
{ 1 States total 88.1 ' 85.0 |' 275.739' 253,729" 282 636! _ 245, 159 
rf AT = 

Sew York sth BH j $3,003 34,352 34,056 32,851 
Pennsylvania 78 oO 4.205 39,380 37 080 38,653 
Ohio | 75 4 62,530 66,255) 64,657 52,084 
Indiana 65 54 6,005, 55,246) 70,034 54,623 
Ilinois 68 RS | 27.728 129,836) 163.680) 140,345 
Michigan 59 83 38.997 49,645 67.200 50,787 
Wisconsin it) 90 100 406 94.817; 103,600 93,832 
Minnesota R5 89 | 149,940 142,443! 193,500 145,990 
lowa &1 RS 203,129, 196,072) 248,282, 213,986 
Missouri a ie 83 3.520 3,911; 41,745) 39,381 
North Dakota | 87 | 85 68.600! 63,556! 93,364) 67,263 
South Dakota ; SO ea) 76.320 67.654, 98,050, 76,906 
Nebraska -; ae 84 69,113 73,938 76,136) 73,277 
Kansas _.| 64 75 41.245, 45,617] 39,806) 41,299 
Texas 1912.3 | 76 13,259 21,189! 48 892 38,509 
Oklahoma |*29 0 50 ite 32.199 38,880 36 526 
Montana . : } 91 80 | 24,015 21,896 19,854 17,948 

United States total | 76.3 84.9 11.292.101 1,295,456 1.541, 900 1,327 642 

BARLEY. 

New York " &5 85 7,059 7,437 6,900 4,870 
Illinois S4 90 7,129 7.170 7,781 6,016 
Michigan 60 5 3,078 3,818 4,743 4,414 
Wisconsin 90 90 15,179 13,832 13,536 13,513 
Minnesota 85 RY 25,907 24,567 29,248 23 687 
lowa 85 91 | 5,494 5,248 4,710 4,393 
North Dakota 87 85 32,416 30.294 35,100 23,839 
South Dakota RS Ga 22,055 18,019 22,428 21,491 
Nebraska 75 85 5,925 6,275 6,275 6,492 
Kansas 47 74 10,898 14,490 11,550 16 937 
Texa *7.2 75 | 245 467 3,220 2,249 
Oklahoma *14.0 74 1,834 2,01f 4,675 3,035 
Montana v1 $2 4,316 4.185 3,100 2,154 
Colorado 73 KS 8,997 8,262 8,160 6,026 
Idaho - 100 BR 4.480 4.20 2,958 3,170 
Washington G4 82 5,025 4,930 2,640) 2,828 
Oregon Os 8A 5,392 5,270 2,425 2,464 
California RS 82 33.657 34,943 10,080 27,207 

United States total B12 857 || 208 475! 204,487 187 875 182,382 

RY}! 
New Jersey | 92 93 | 1,148} 1,155 1, 138 5 ~ 7,083 
Pennsylvania 8Y 92 |) 3,375 3,397 4,264 } 3,367 
Ohio SO | RY i} 1,079 971 1,254 1,238 
Indiana 72 &o | 2,885 4,026 3,68 3,988 
Illinols 76 | &Y } 2,144) 2,232 2, 580 ers 
Michigan 72 «| 89 4,014) 4,514 6 ‘006 8,191 
Wisconsin 78 | 89 3,939] 3,838 5,457 5,773 
Minnesota 73 85 | 8.091) 8.012 11,780 13,205 
North Dakota 73 73 13,022 12,013 13,850 14,621 
Fouth Dakota 69 87 | 2,505 2,414 2,956 4,277 
Nebraska. - 84 88 || 1, 98% 1,995 1,914 1,868 
Montana . . 79 &O | 2,184 2,132 750 1,719 
cae 1| ; ‘ : . = 
United States total 76.8 1) 84.7 44.104) 53.317 6 3 446 70,410 
d Interpreted from condition reports. Forecasts increase or decrease with 


changing conditions during the season. * Reported yield per acre. a 

INDIAN WHEAT FORECAST.—The Indian Govern- 
ment issued as of June 4 its fourth wheat forecast, for the 
season of 1924-25. This report shows that the area now 
planted is 31,572,000 acres, as against 31,031,000 acres at 
this time last year, but the estimated yield is only 8,802,000 
tons, as compared with 9,682,000 tons last year. We give 
below a summary of this report: 


This forecast is based on reports received from local authorities and refers 
to over 98‘, of the total wheat acreage of India. The returns. therefore, 
cover practically ail the important wheat-growing tracts. ‘The final memo- 
randum on the wheat crop will be published, as usual, in the second week 
of August. 

The total area is now returned at 31,572,000 acres, as against 31,031,000 
acres (revised) at this time last year, or an increase of 2%. ‘The total yield 
is now estimated at 8,802,000 tons, as compared with 9,682,000 tons 
(revised) at this time last year, or a decrease of 9%. 

The condition of the crop, on the whole, is reported te be fair. 

The present estimate of yield, as compared with that made at thi stime 
last year, shows a decrease of 26 and 8°%,, respectively, in the Punjab and 
the United Provinces, the two important wheat-growing areas. These 
decreases, together with those in the minor tracts, are counterbalanced to 
some extent by the increases in other areas, mainly Bombay, and the Cen- 


tral Provinces and Berar. 
The detailed figures are as follows 
(1) AREA 
1924-25 1923-24 Inc. (+) or 
Procinces and State (May 1925) (May 1924) Dec 
(Acres) (Acres) (Acres) 
Punjab (a) 10,820,000 10,915,000 95,000 
United Provinces (a 7,472,000 7,275,000 + 197,000 
Central Provinces and Berar 3,427 000 3.377 000 + 50,000 
Kombay (h) 3,187,000 (c)1 865,000 + 322,000 
Bihar and Orissa 1,175,000 1,226,000 51,000 
Northwest Frontier Province 994 000 1,031,000 37,000 
Bengal 126,000 120,000 + 6,000 
Deihi 4% 000 44,000 + 4 000 
A }jmer-Merwara 19.000 13,000 + 6,000 
Central India 1.897 000 c) 1,960,000 43,000 
Ciwallor 1 442,000 1,454,000 42,000 
Rajputana 1,106,000 (c) 964,000 + 142.000 
Hyderabad 800 000 698 ,000 + 102,000 
Baroda 55,000 57.000 2,000 
Mysore 4,000 2,000 + 2,000 
Total 31,572,000 (c)31,031,000 + 541,000 
(2) YIELD 
1924-25 1923-24 Inc. (+) or —Yteld per Acre 
Prorinces and Sta May *25 May ‘2 Dec 1924-25 1923-24 
Tons (Tons (Tons) (Lds.) (Lbs 
Punjab (a 2,961,000 3,991,000 1,030,000 613 819 
United Provinces (a 2,447,000 2.664.000 217,000 734 &20 
Central Provinces and Bera (« 1,089,000 (c)839,000 + 250 000 712 557 
Bombay (6 456,000 (c)326,000 4130,000 467 392 
Bihar and Orissa 473,000 466 000 + 7,000 902 851 
Northwest Frontier Province 195.000 268 000 73,000 439 582 
Bengal 25.000 23,000 + 2,000 444 429 
Dethi 23.000 27.000 4.000 1,073 1,375 
Ajmer-Merwara 5,000 3,000 + 2,000 589 517 
Central India 387.000 (0)375,000 + 12,000 57 429 
Gwalior 381.000 381,000 592 575 
Rajputana 269.000 (¢)241,.000 + 28 000 545 560 
Hyderabad 73.000 56.000 + 17,000 204 180 
Baroda 18.000 22,000 4,000 733 ROS 
Mysore (d (e 280 336 
Totes! 8 802.000 (c) 9682 ,.000 880 .000 624 699 
@ Including Indian States. 0b Including Sind and Indian States. c Revised 


d@ About 500 tons e About 300 tons 
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COMMENTS CONCERNING CROP REPORT.—The 
Department of Agriculture at Washington on July 9 also 
furnished a summary of the prospects of the United States 
crops, based on the July 1 condition, the report being as 
follows: 

Corn.—The acreage of corn this year has increased 1.5% over last year. 
Among the various causes leading to this increase are the high price of corn, 
the tendency of farmers to raise crops that do not need hired labor, and a 
restoration of the usual corn acreage partly lost in some States last year on 
account of a cold, wet, late spring. Much acreage upon which small grains 
and hay crops perished from the rigors of winter or the spring droughts 
was later planted to corn and considerable hay and pasture land has also 
gone into corn. A tendency to increase feed crops for feeding to livestock 
is given as another reason for increasing corn acreage. Decreased corn 
acreage is reported from the drought-stricken area in the Southwest. 

The condition of the corn crop is reported to range from average to ex- 
cellent outside of drought areas. In the corn belt the crop is thriving. 
The crop in Texas fared very badly on account of the drought and a portion 
of the crop has been cut for fodder. 
western and south central Oklahoma, where some of the fields have already 
turned brown and the crop is worthless for grain. Other drought areas 
are the western third of Kansas. northern Georgia, northern and western 
South Carolina and portions of Tennessee and Arkansas. 

All Wheat.—-A total production of 679.590.000 bushels of wheat is esti- 
mated from the condition on July 1, including 403,851,000 bushels for 
winter wheat and of 275.739.000 bushels for spring wheat. Compared 
with the estimates from conditions on June 1, winter wheat loses 3.305,000 
bushels. spring wheat gains 22,010,000 bushels, and the two combined are 
larger than the estimate for June 1 by 18.714.000 bushels. 
very humid atmosphere and abundant soil moisture in North Dakota. there 
has been anxiety since the middle of June with regard to rust. which had 
appeared in the eastern part of the State. Nothing serious had developed 
by July 1. Westward of this eastern section, the rust infection is not 
nearly so general. 

Oats.—The oat crop has been much damaged by drought and heat and 
the production will be considerably below average. In some sections the 
straw is too short to be cut with binders and mowing machines will be used. 
In the case of early planted oats, the heads are short and the number of 
grains less than normal. The crop has done better in the Northwest than 
in any other large region of great production. June rains improved espe- 
cially the late crop and helped to fill the grains in some sections, although 
too late for full benefit. 

Potatoes.—As often happens aorta a year of excess production of a 
crop, the acreage of potatoes this year has suffered an extreme reduction. 
The estimate of 3.453.000 acres of potatoes this year is not only much 
lower than in 1924, but is the lowest since 1907. Drought at planting time 
contributed to the reduction. The indicated production of 349,566.000 
bushels, based upon conditions on July 1, is the lowest since the crop of 
322,867,000 bushels in 1919. 

Tobacco.—The transplanting of tobacco was somewhat checked by 
drought, and this caused a reduction of acreage below what it would other- 
wise have been. The estimated area this year, 1.693.000 acres, is 1.1% 
below that of last year. The condition of the crop on July 1 indicatesa 
production of 1,282,916,000 pounds, comparing with the five-year average 
of 1,331,000,000 pounds. 

Flarseed.—-With an acreage increase of 5.4% over 1924, the area devoted 
to flaxseed production this year is estimated to be 3,466,000 acres. This 
is a continuation of the upward trend of flaxseed acreage in recent years. 
A production of 26,144.000 bushels of seed is indicated by the July 1 con- 
dition. the five-year average crop produced being 15,300,000 bushels. 

Fruits.—The season has been unfavorable for fruit production through- 
out most of the country, except on the Pacific Coast. In that region the 
gain in peaches, pears and grapes over last year is more than sufficient to 
offset the decrease in the rest of the country and is nearly sufficient to do so 
in the case of commercial apples though not for all apples. The production 
indicated by condition on July 1 is 156,942,000 bushels for the entire crop of 
apples, comparing with the five-year average of 181,000,000 bushels: 
commercial apples, 29,230,000 bushels, comparing with 30.400.000 bushe!s 
peaches, 46,835,000 bushels, comparing with 46.500,000 bushels; pears 
17,298.000 bushels, comparing with 17.100.000 bushels, and grapes, 
2.348.477 tons, comparing with 1,777,462 tons in 1924 and 2,227,395 tons 


in 1923. 
FOREIGN CROP PROSPECTS.—The latest available 


information pertaining to cereal crops of foreign countries, 
as reported by the Foreign Service of the Bureau of Agricul- 
tural Economics, was issued on July 9 as being of interest to 
producers of grain crops in the United States, and isasfollows: 

The wheat crop of the Northern Hemisphere reported to date in 11 coun- 
tries amounts to 1,568 000,000 bushels as compared with 1,.692,.000,000 last 
year These countries normally produce 59% of the wheat crop of the 
Northern Hemisphere outside of Russia and China and 52% of the world 
wheat crop outside of Russia and China. 

The wheat crop of Canada 1s promising. The season opened about two 
weeks ahead of normal, affording excellent conditions for planting as well 
as lessening the danger from early frosts and lengthening the time for 
exports. Well! distributed rainfall up to the present time has favored plant 
growth and conditions are said to be the most favorable for several years. 
The Canadian Pacific Ry. reports most of the wheat in shot blade on 
June 30. No official! estimates of acreage have yet appeared, but informa- 
tion from private sources indicate an acreage about the same as last year. 

Conditions in Europe have been generally favorable throughout the sea- 
son, although there have been recent reports of some deterioration due to 
drought. Forecasts of production received to date from Italy, Spain, 
Netherlands. Hungary, Poland and Bulgaria are all above the estimates of 
last year, but not so good as in 1923 except for Bulgaria. No forecast 1s 
yet available for France, but the relation of the May 1 condition report to 
the final yields as shown by a correlation covering the perio 1902 to 1924 
indicates a yield of 21.6 bushels per acre for tae coming season. Applying 
this estimated yield to the acreage reported, the probable production for 
1925 would amount to about 297,000,000 bushels. Winter killing in 
Germany has been much less than last year, and although no acreage 
estimates are yet available, if the seeded area is up to last vear, which was 
only slightly above the five-year average 1920-1924, the production forecast 
on the basis of the June | condition would be about 100,000,000 bushels, or 
slightly less than in 1923. 

A forecast of the Russian grain crops for the 1925 season amounts to 
63,540,000 short tons, according to information received from the Russian 
Information Bureau quoting the ‘‘Economic Life’’ of June 16. The report 
stated that stocks of grain from last season amounted co 2,889,000 short 
tons, making a total! available for the current season of 66,420,000 short 
tons. It was estimated that this amount would be sufficient to cover 
domestic requirements and leave a surplus of 7,650,000 short tons for 

“ ° 
_ 4 aggregate wheat production forecast for the three North African 
countries of Morocco, Algeria and Tunis amounts to 61,030,000 bushels, 
against 47,706,000 bushels produced by the same countries last year. 
This is an increase of more than 13,000,000 bushels, or 28%. No forecast 
has yet been received for Egypt. but the latest crop condition report indi- 
cates a yield equal to 105% of the average for the last ten years. 

The bulk of the North African wheat surplus comes from Algeria and 
Tunis. which have 18,900,000 bushe!s more than last year. Although it is 
not possible to make a definite estimate of the amount of their crops needed 
for domestic consumption, it may be assumed that a good share of the in- 
crease reported wil! be available for export The barley harvest during the 
current year has been good, and as barley is used quite extensively as a 
bread grain, particularly among the native farmers, this will influence to 
some extent the exportation of wheat. — 

The condition of the wheat crop in China appears to be not so good as 
last year In some provinces the crop has been injured by drought, while 
in others conditions are about normal. 

RYE. 

The European rye situation is considerably better than that of 1924. 
An increase of nearly 100,000.000 bushels over last year is forecast for 
Polard. No estimate of acreage or forecast of production is yet available 
for Germany, the world’s greatest producer outside of Russia. but a cor- 
relation of the June 1 condition reports with final yields for the period 
1900 to date, indicates a yield for the current season of about 25 bushels 

acre. If the German acreage for this year should be equal to the 
average of the past five years a production forecast on the basis of the June 1 
condition would amount to about 270,000,000 bushels. Increases are also 


A similar condition is reported from | 


Because of the | 








reported in Bulgaria, Hungary and Spain. Allowing for yields equal to the 
ten-year average in the countries for which estimates of acreage have been 
received, the aggregate production of the 17 countries reported would show 
an increase of some 150,000,000 bushels over last year, or about 25%. 


WORLD CEREAL CROPS—ACREAGE. 














A Change 
Crop and Country. Average 1923. 1924. 1925. from 
1909-1913. 1924 
J Wheat— Acres. Acres. Acres. _ ‘Acres. Per Ct. 
t nited States........__. 47.051.000) 59,659,000] 54,209,000] 53,994,000 —0.4 
21 foreign countries____. 98,270,000) 93,820,000) 94,915,000] 95,660,000} +0.8 
— a 
Total United States & 
_._ 21 foreign countries _| 145,321,000) 153,479,000 149,124,000) 149,654,000; +0.4 
Estimated world total, 
+ ea Russia... 197,800 ,000| 221,000,000) 217,800,000} _______ 
ye— 
United States ---| 2,236,000] 5,171,000} 4,173,000] 4,184,000! +0.3 
17 foreign countries. ____ 27,865,000} 24,820,000) 24,812,000) 25,494,000) +2.7 





Total United States & 






































17 foreign countries_| 30,101,000} 29,991,000 28,985,000 29,678,000] +2.4 
Estimated world total, 
os Russia... _- 47,600,000} 46,000,000 42,900,000} reanemed nee 
arley— 
| PEE MO esecececel <asdenee 7,835,000) 7,086,000 a here 
13 foreign countries. __- --------] 21,829,000] 21,260,000) 20,507, —3.5 
Total United States & 
13 foreign countries , 29.664.000| 28,346,000 ‘ 
Production, Forecasts and Estimates. 

4 Wheat— Bushels. , Bushels. | Bushels. | _Bushels. | Per Ct. 
United States......___- 690.108 000 | 797.381 ,000 872,673 .000/679,590,000, —22.0 
10 foreign countries... __ 903 032,000 980,846,000 819,033,000 888,447,000} +8.5 

Total United States & 
jn 10 foreign countries _| 1593140000) 1778227000' 1691706000) 1568037000| —7.3 
we— 
United States._._._.._._] 36,093,000) 63.077 ooo! 63,446,000) 54,104,000) —14.6 
5 foreign countries. ____ 301,917,000 315,512,000) 212,098,000 320,907,000) +51.3 
Total United States & | | oa 
5 foreign countries. ___/338.010.000 378.589.000 275.544.000'375.011.000' +36.1 
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SOVIET GRAIN CROP.—The Russian Information Bu- 
reau at Washington has issued a report on this year’s grain 
cron in the Soviet Union. as follows: 

The Planning Commission of the Soviet Commissariat of Agriculture 
estimates that this year's grain crop in the Soviet Union will amount to 
63,540,000 tons, with an additional 2,880,000 tons of left-over stocks. 
The estimate is pease in ‘‘Economic Life’’ (Moscow) of June 19, and is 
considerably higher than earlier figures and over 20% higher than last 
year's oR. According to the Planning Commission 7,650,000 tons of 
grain will be available for export. The Black Sea ports are preparing to 
export up to 5,000,000 tons of grain in the autumn. 

According to the Planning Commission crop pros 
average in jew of ten provinces in the central districts. Elsewhere 
average conditions prevail generally. Some districts have reported con- 
siderable trouble with Hessian fly and other pests. 

It is reported that the peasants are better supplied with harvesting 
machinery than last year, but there is still a considerable shortage of agri- 
cultural machinery and implements. 


MOROCCAN GRAIN CROPS BELOW LAST YEAR. 
rhe wheat crop of Morocco is forecast at 19,584,000 bushels, 
compared with 25,170,000 bushels last year, according to a 
cablegram received by the United States Department of 
Agriculture from the International Institute of Agriculture 
at Rome and made public on July 9. Barley production is 
placed at 32,564,000 bushels, compared with 48,226,000 
bushels harvested in 1924. The Department's statement 
proceeds as follows: 

The aggregate wheat production forecast for the three North African 
countries of Morocco, Algeria and Tunis amounts to 61,030,000 bushels, 
against 47,706.000 bushels produced by the same countries last year. 
This is an increase of more than 13,000,000 bushels, or 28%. No forecast 
has yet been received for Egypt, but the latest crop-condition report indi- 
cates a yield equal to 105% of the average for the last ten years. 

The bulk of the North African wheat surplus comes from Algerla and 
Tunis, as neither Morocco nor Egypt is of any considerable importance as 
an exporter, even in years of good harvests. The combined crops of 
Algeria and Tunis during the current season amount to 41,400,000 bushels, 
against the 1924 harvest of 22,500,000 bushels which shows an increase 
of 18.900.000 bushels, or 84%. Although it is not possible to make a 
definite estimate of the amount of these crops needed for domestic con- 
sumption, it may be safely assumed that a good share of the increase 
reported will be available for export. The barley harvest during the 
current year has been good and as barley is used quite extensively as a 
bread grain, particularly among the native farmers, this will influence to 
some extent the exportation of wheat. 

WEATHER BULLETIN FOR THE WEEK ENDING 
JULY 7.—The general summary of the weatker bulletin 
issued by the Department of Agriculture, indicating the 
influenes of the weather for the week ending July 7: 

Relatively high pressure prevailed over Eastern and Southeastern States 
during most of the week, with several shallow “‘lows'’ passing northeast- 
ward or eastward from the middle West and Northwest. Under this 
pressure distribution the cool weather that prevailed from the Ohio Valley 
and Lake region eastward at the beginning of the week gave way to warmer, 
and thereafter temperatures were quite uniform from day to day and 
tended generally to somewhat above normal. The latter part of the week, 
however, was considerably warmer in the interlor and Southeastern States, 
with the highest temperatures of record reported locally in the latter area. 
Earlier in the week some high maximum temperatures occurred also in 
the upper Mississippi Valley and central Great Plains. with a number of 
stations reporting readings as high as 100 degrees or above. 

Rainfall was mostly of a local character, though showers were rather 
frequent in the Southeast and Rocky Mountain sections, while the latter 
part of the week had more general rain over the upper Mississippi Valley 
and Lake region. In most cases where rain occurred it was moderate in 
amount and in the form of thundershowers. 

Chart I shows that the week averaged considerably warmer than normal 
in much the greater part of the country. It was relatively cool in the 
Northeast, the far Southwest, and in a few other local areas, but through- 
out the interior valleys the weekly mean temperatures were mostly from 
4 degrees to as much as 9 degrees above the seasonal average. Maximum 
temperatures reached 100 degrees or higher at many pointsin the interior 
States and in much of the Southeast. 

Showers were more general in the South than during recent weeks, and 
there was considerable additional rainfall in the Mississippi and Ohio Valley 
areas, asshown on Chart II. Rain was of a more local nature in the middle 
Atlantic sections and over the western half of the country, with some fairly 
heavy amounts reported in parts of the northern Great Plains and some 
upper Rocky Mountain districts. 

The additional rainfall in most of the central valley States, with the 
prevailing warm weather, promoted rapid growth of vegetation and at the 
same time conditions were generally favorable for farm work. Crops 
made good advance over the northern half of the country, except in the 
areas where rainfall was still insufficient; these were mostly limited in 
extent, and were confined to the central Great Plains, the western upper 
Lake region, and parts of the middle Atlantic area. It was rather too 
warm for some late small grain crops in North-Central States, and too 
cool for best grewth in the more northeastern sections. 
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In the South, crops made good growth whereever moisture was suffi- 
cient, but, while showers were frequent in some sections, there were many 
localities where vegetation was still suffering from droughty conditions. 
In general, the area from Tennessee, Arkansas, and Oklahoma southward 
was still needing a good soaking rain, especially Oklahoma and central 
and southern Texas. In the Northwest and the more western States the 
weather continued favorable for farm interests, especially so in the North- 
west where all crops made splendid progress. Showers were also helpful 
in parts of the far Southwest, but a general rain is still needed in that 
section. ~ Oe 

SMALL GRAINS.—The harvest of winter wheat made good progress 
during the week and was well advanced in the principal producing areas. 
Cutting was mostly completed in Kansas and was about finished in 
Missouri and in the southern portions of the northern Ohio Valley States 
Threshing advanced favorably in the southern portions of the Waeat 


































































































selt Under the influence of favorable weather, spring wheat maintained 
its satisfactory advance, with continued improvement reported in South 
Dakota where the heads were filling well, while filling was noted in all 
sections of North Dakota There were a few reports of a sma)! amount 
of black rust in extreme western Minnesota and eastern North Dakota, 





but no serious damage so far was indicated ; 
Oats show considerable improvement since recent rains in the upper 
Ohio Valley and North-Central States, but the straw is generally short. 

















THE DRY GOODS TRADE. 
Friday Night, July 10 1925. 

Developments in textile markets during the past week 
were generally of a constructive nature. The most notable 
among these was the reopening of the London wool sales en 
a firm basis. This greatly heartened merchants in the wool 
division, and agents felt that they could proceed in the mat- 
ter of pricing the new season's lines. In the event of the 
Australian auctions, which resume next week, also showing 
an improvement, more activity in manufacturing goods is 
looked for. The burlap market was another section which 
displayed notable improvement. Unofficial reports from 
India concerning the condition of the jute crop resulted in 
firmer prices. It was claimed that estimates of 2,910,000 
acres yielding less than 9,000,000 bales would be insufficient 
to meet consuming demands. As the carry-over is not ex- 


.) 





This crop was injured somewhat by high temperatures in the latter area, 
but it is doing well in northeastern districts; harvest advanced as far north 
as central Lllinois and Nebraska. Flax did well in the northern Great 
Plains, and the crop is generally in good condition, except on some low- 
lands where it has been too wet. Rice advanced favorably in Louisiana 
and was in excellent condition in California, but there is some complaint 
of water shortage in Arkausas. Grain sorghums need rain in the lower 
Great Plains. 

CORN .—Except in the Southwest, principally in Kansas and Oklahoma, 
excellent weather for corn prevailed during the week. In the principal 
producing States the favorable moisture and temperature conditions 
promoted very good to excellent growth and the crop is now well advanced 
and growing nicely. The hot, dry weather in Kansas and Oklahoma was 
unfavorable, however, particularly in Oklahoma where corn deteriorated, 
except locally, and is badJy burned on uplands in the central and south- 
ern portions of the State. In Kansas, except in the northeastern quarter, 
the crop was adversely affected, though it has not been seriously damaged 
as yet teports were very favorable from Nebraska, South Dakota, and 
Dakota, and the central and eastern portions of the belt. Corn still needs 
rain in most of the Southern States 

COTTON .—The weather conditions, as affecting the cotton crop, varied 
considerably The week was generally warm, but rainfall continued of a 
local character. While showers were more frequent in central and eastern 
portions of the belt, many localities were still too dry and general rains 
are badly needed in Texas and Oklahoma. Fond peste 

In Texa show were mostly ineffective and cotton continued to 
deteriorate r most of the central and southern portions of the State, 
with plants small and prematurely developing The drought has become 
vere in Oklahoma, but cotton not yet seriously damaged; progress 
during the was fair on bottom lands, but poor on uplands, with the 
general condition still fair to good Except locally, growth was very good 
in Arkansas and Louisiana 
™ Showers were beneficial in Mississippi and Alabama and, where mois- 
ture was sufficient in these States, cotton made fair to very good advance, 
but some sections were too dry and in these growth was slow In the 
southern half of Georgia the crop continued to make very good progress, 
but elsewhere it was less favorable, with plants small and some blooming 
prematurely. Good rains were beneficial in South Carolina and growth 
in North Carolina varied from good or excellent in the eastern portion to 
poor in some dry western districts Rapid growth was reported from 
Virginia and Illinois, with mostly satisfactory advance in Tennessee and 
very good to excellent progress in Florida. 


The Weather Bureau 


of the conditions 1n the different 
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also furnishes the following resume 
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TATOS: 














Virginia Richmond: Temperatures above normal; 
improved conditions locally. Corn, cotton, and 
growth and are in good condition in most sections. 
short. Sweet potatoes need rain. 
threshing very favorable 

North Carolina.— Raleigh 


scattered showers 
tobacco made rapid 
Pastures and meadows 
Peanuts fair to good Reports of wheat 
Kain needed most parts of State. 

Weather favorable and corn, tobacco, and 
truck doing well on Coastal Plain, but needing rain in most of central, 
especially early corn, while drought serious in west. Progress of cotton 
very good to excellent in east; fair to good in central and poor to 
fair in west. Threshing wheat; turning out good Apples dropping badly. 

South Carolina Columbia Rains very beneficial Sarly and inter- 
mediate corn and minor crops deteriorated in northwest until 
Condition and progress of cotton very good generally; early blooming and 
squaring freely; weevil numerous in moist areas, but not much damage 
thus far. ‘Tobacco good to excellent; curing continues. Peaches suffered 
from drought 

Georgia Atlanta: Excessive 
drought over many counties, but showers beneficial locally. *rogress of 
cotton satisfactory in southern half where condition very good and bolls 
forming rapidly; elsewhere growth with plants small and some pre- 
mature bloom; weevil inactive. Upland corn much damaged by drought; 
tasseling low. Peanuts and cane doing well; truck and pastures very poor. 

Florida.—Jacksonville Progress and condition of cotton very good to 
excellent; well worked; early on lower peninsula opening. Late corn, 
cane, peanuts, and sweet potatoes improved. but moderate rains needed. 
Giroves on peninsula good, but fruit smaller than usual; satsumas in west 
fair to good, but late plantings need rain. 

Alabama Montgomery: Local rains 
locally. Corn, truck, sweet potatoes, 
rains. Progress of cotton fair to very good where rain sufficient; 
where poor to fair; condition mostly fair to good; some poor and 
excellent; blooming to extreme north portion: bolls opening few scattered 
places in south; few weevil in south and central portions 

Mississippi.—Vicksburg: Local rains afforded some relief in restricted 
localities in middle — 
cotton, corn, and pastures in 
with growth of corn and cotton 
setting bolls fairly well 


















































very 


heat and bright sunshine intensified 


slow 


‘ 
t 


almost daily, but more needed 


else 


southwest; elsewhere rain badly needed 
poor. Cotton squaring, blooming, and 
some increase of weevil 

Louisiana New Orleans Rains insufficient locally, especially 
extreme northwest. Progress of cotton mostly fair to very good 
and fruiting satisfactorily; weevil activity increasing, but 


damage slight. 


Progress and condition of early corn fair to very good, except poor some 


western areas; late mostly very good. 

doing well; sugar cane good to excellent. 
Texas Houston 

stations mostly ineffective 


Rice, fruit, and truck generally 


Progress and condition of pastures, corn, 


late rains. |} 


Tobacco curing well advanced, | 
and minor crops improved where | 


some ; 


east and showers assured continued progress of 


in | 
blooming 


Light to moderate showers at four-fifths of reporting 
ind 


pected to be very large, speculators were active buyers. In 
regard to silks, indications point to a continued large con- 
sumption during the remainder of the year. Business in new 
fall fabrics is getting under way, and it was claimed that 
the new colorings and weaves will do much to maintain an 
active distribution. Figures as compiled by the Silk Asso- 
ciation of America show that both imports and consumption 
of silks are on the road to be a record this year. Rayon, 
which is closely allied to the silk industry, has also made 
rapid strides. A striking example of this is the plan of the 
Viscose Co., the largest producer, to build a new plant which 
will produce ten million pounds of rayon annually. Such 
action to increase production was taken to forecast lower 
prices in relation to other fabrics. Factors pointed out that 
will revolutionize fabric trading conditions when 
it can be supplied from 30 to 40% below present levels. 
DOMESTIC COTTON GOODS: The situation as regards 
markets for domestic cotton goods was more or less mixed 
during the week. While hot weather stimulated sales of 
seasonal merchandise, buyers in other lines operated Cau- 
tiously owing to the uncertainty as to the future value of 
raw The withdrawals of many inquiries were 
prompted by the favorable crop condition renort as issued 
by the Government the previous week. Agents stated that 


this item 


Cotton, 


| buyers were uninterested in offerings for late delivery un- 
| Jess they could be secured at substantial concessions from 
] . * . . . 

| prevailing levels. Mills were unwilling to mark values down 
| 


and thus the week was spent mostly in bargain hunting. On 
the other hand, such items as print wash cloths, 
sheets and pillow cases, of the better known brands, con- 
tinued to sell in a satisfactory manner. The volume of print 
¢loths sales was said to the largest in several weeks. 
While there were no particularly large individual sales, the 
aggregate was large. In regard to the new offerings of 
spring fabrics by the Amoskeag Manufacturi Co., it has 
been agreed to take orders “at value,” the final price to be 
The cost is not 


named later, possibly not until September. 
Mills do not feel that they can take 


to be over a given basis. 

the risk of a normal season with the price of raw cotton so 
incertain, but with protective measures, they are ready to 
book business. An item of particular interest to the 
trade was the firm stand taken by the North and South 
Carolina Cotton Manufacturers’ Association in the matter 
of the collection and distribution of statistics in keeping 
with the recent decision of the Supreme Court on trade asso- 
ciation activities. It was pointed out that there are now 
about 15 organized groups of manufacturers who are pre- 
paring to make regular reports on stocks, production, ete. 
Print cloths, 28-inch, 64x 64's construction, are quoted at 
and 27-inch, 64 x 60's, at 6°%c. Gray goods in the 39- 
inch, 68 x 72’s construction, are quoted at 1014¢., and 38-inch 
SOx SO’s, at 12\4¢c. 

WOOLEN GOODS: Buyers operated with less restraint 
in the mdrkets for woolens and worsteds due to the firm 
opening of the London wool auctions. With merinos 5% 
higher, choice wools firm and the cross-breds steady, the 

| trade was prompted to look for a more stabilized market. 
It was realized, however, that the Australian sales next week 
will furnish the real index to wool values. In the event of 
these sales opening firm, it was stated that there would be 
;} no further cause for worry concerning the values of spring 
lines. Selling agents claimed that the results encouraged 


goods, 


be 


ne 
Lien 


6% ¢., 


7 
a 


minor crops very good in west. Progress and condition of cotton fair to | them to go ahead pricing their new lines with more Ccer- 
very good in hee half, parts of northeast, and near coast, but dete ; tainty than seemed possible a few weeks azo. With con- 
rioration continued in much of central and south where plants small, +? os _ ‘ fone at « + 9} on i . Tenor a 
prematurely advanced, and some dying; weevil and other insect damage sumption of goods continuing al a high rate and stocks in 
generally slight, although moderate locally picking advanced well in retailers’ hands light. an optimistic spirit prevailed. 
extreme south; squaring in western half and bolls forming eastern half to ’ -PIGN oY a G. lig ; "Ave , : 7 
Red River. I ORETGN DRY GOODS: A slight improvement in busi- 

Oklahoma.—Oklahoma City: Showers beneficial, but drought continues | neSS sentiment was observed in the markets for linens, 
and condition of crops serious in most sections Cotton not yet seriously "hila Snoce wae ati . nete ; ‘ on. amt 
hurt by drought; progress generally fair on bottom lands and poor on W hile business was still cond icted ona hand to-mouth basis, 
uplands; condition fair to very good; weevil reported in scattered areas. factors expressed the belief that this section had seen the 
Some improvement in corn where rain fell, but deteriorated generally: 


condition generally fair to very good on bottom lands 
wheat and oats progressed rapidly; 
to good. 


Arkansas .—Little Rock: Progress and condition of cotton very goo¢ 
to excellent, except in some southeastern portions where soil very dry 
forming squares and blooming rapidly; weevil increasing in west, bu 
little damage. Progress and condition of early corn very poor to fair 


except very good in north and west; 


Threshing winter 
yield generally light, but quality fair 


condition of late crop fair to very 


worst of the depression, although it was conceded that the 
recovery to normal would undoubtedly extend over a long 
period. Agents stated that a moderate amount of business 
was transacted. Even dress linens, which have been the 
laggards, sold better with full prices the rule for the better 
grades. This was due largely to the fact that men’s and 


; ‘ 


t 


good. Some — r— a. :; boys’ suitings have been enjoving an excentional vogue 

Tennessee.—Nashville: Local showers over most of State, but large areas . y f= eaae . % ate Or +4 . - 
dry. Progress of cotton fair to very good and condition averages good, thus : far this se ason, As the weight of these irems 18s 
but rain needed. Corn good to = it, except poor in some dry areas heavier than the general run. a number of factors have 
Favorable for handling winter wheat, and crop averages fairly good. oa , “ve +. Bave . ——b wnawea & = . 
Tobacco, potatoes, and sweet potatoes made poor to fair progress. prac ed substantial orders for next ve al s supply. ; Re ports 

Kentucky.—Louisville: Heavy rain in northeast where improvement | from Belfast state that the handkerchief business is suffer- 
continues; crops doing well other districts, but needing rain again in 


southwest. Stand of last setting tobacco hurt by intense heat. 
and progress of corn fair to very good in north and east 
good to excellent; mostly laid by and early tasseling in south. 











Condition 
otherwise very 


ing from unusually keen competition. surlans have ruled 
firm. unofficial estimates of a reduced jute crop. Light 
weights are quoted at 7.75-7.80c., and heavies at 10.20-10.25e. 
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. - that the taal could be regarded as raising any question 
State Retail City Devarturent as to the validity of these bonds. 
| In the case of the bonds of the State or any of its munici- 
~ | palities which have rece ve ‘d in cash 100 cents on the dollar 
NEWS ITEMS. for every sec urity issued by them, it is inconceivable that 
New York (State of).—City Home Rule Amendment to | ra pce pig 5 on — Pthe ol ea oo 
State Constitution Ad opt d in 1923 Declared Invalid by App l- | juestion as to the vale ity 0 1e obligations. 
late Division Case to Be Carrie d to State Court of A M als 
On July 6 the Appellate Division (First Departme nt) of the BOND PROPOSALS AND NEGOTIATIONS 
State Supreme Court of New York held invalid the City | this week have been as follows: 
Home Rule amendment to the State Constitution, adopted ACTON, Middlesex County, Mass.—BOND SALE.—On July 2 $74,000 
by the voters in 1923 (see V. 117, p. 2457). The decision ani high school bonds, offered on that date, were sold to Geo. A. Fernald 


‘ aT sain : > : ©. of Boston at 100.653. Denom. $1,000. Date July 1 1925. Int. 
was written by Justice William P. Burr and concurred 1n | J. & J. Due in from 1 to 20 years. 


unanimously by his associates. The amendment was de- ANNISTON, Calhoun County, Ala.—BOND OFFERING.—Sealed 
clared invalid by the Court in that the amendment as it | Pids will be received until July 23 by Mayor Sidney J. Reaves for $100,000 
: 5% xu onds de $1.00 ayable semi-d ally. 
passed the 1920 Legislature was altered on its repassage by | ° san vs . Denom. hs 000. Int. pay able : mi annually 
the 1922 Legislature, and hence must be considered null and utte -ounty, Idahe.—-BOND ELECTION An election will 


A 











; ¢ } | - ‘ be held on July 21 for the purpose of voting on the question of issuing 

void because of non-compliance with the prescribed require- | $40,000 highway bonds. 

ments of Article XIV. of the Constitution as to the manner 4 pARMSTRONG COUNTY COMMON SCHOOL DISTRICT NO. 8 

of proposing, submitting and adopting amendments. By . O. Claude), Texas.—-BONDS REGISTERED.—The State Comptroller 
-. = c S Fics r ; 4 "Texas registered on July 3 $6,000 5° school bonds. Due serially. 

the decision, laws passed by many cities, principally New |‘ 


- aes : “Trepeetpae ' ANOLD SCHOOL DISTRICT (P. O. Arnold), Westmoreland 
York Citv, under authority of the amendment, are invali- County, Pa.—-BONDS VOTED.—The voters of this district approved 


dated. The matter came up in the suits instituted by | ta special election on July 1 $50,000 school impt. bonds by a vote of 
William Jay Schieffelin of the City Club (New York City dicts 
and Stewart Browne. re prese nting the United Real Estate | ASBURY PARK, Monmouth County, N. J.—BOND OFFERING.— 


3 EU’ v oe | : ‘ U ntil 10 a. m. July 21 sealed bids will be received by A. Grace King, City 
Owners Association, ¢ igainst New York ( itv, In opp ee ( Nerk, for the following issues of 444% bonds: 

> Ki rat’ a ii ee con idirg | $410 000 general improvement bonds. Due yearly on July 1 as follows: 
the Eight, Si cth Street muni ipal bus line. In upholding $19,000, 1926 to 1945, inclusive, $20,000. 1946. and $10 000. 1947. 
the contentions of the plaintiffs, the Court held that the cits 165,000 general improvement bonds. Due _yearly on July 1 as follows: 

a8 wi ‘ “ity aj “4 . li ‘ $4,000, 1926 to 1960, inclusive, and $5,000, 1961 to 1965, inclusive. 
was without authorit ( f { operate bus Iiine ed : 

a ithout authority ° ) maintain and operate | , " Denom. $1,000. Interest J. & J. No more bonds to be awarded than 
and that the ste ps to that end taken by the elity were null will produce a premium of $1,000 over each of the above issues. Certified 
and void. The cases. of course. are to be appealed to the |: heck upon an incorporated bank or trust company for 2%, of amount of 

’ bonds bid for, is required with each issue. Legality approved by Durand, 
Court of Appe: ala at Albany, | Ivins & Carton, of Asbury Park. 

The laws passed by New York City and which are believed | _ASHTABULA COUNTY (P. O. Ashtabula), Ohio.—BOND OFFER- 
by le gal authorities to be invalidated bv the Court’s decision. ING.—Sealed bids will be received until 1 p. m. (Eastern standard time) 
ine hh tl f eh SS July 13 by W. W. Howes, Clerk of Board of County Commissioners, for 
include 16 following: $12,100 5% coupon Painesville-Warren, 1. C. H. No. 153, road improve- 

Giving the police control of taxicabs. ment bonds Denom. $500, excépt one for $100. Date July 1 1925. 

Permitting increases of salaries for city commissioners between budgets Int. A. & O. Prin. and int. payable at the County Treasurer’s office. 
and during their terms of offic« | Du $100 April 1 1926 and $500 each six months from Oct. 1 1926 to April 1 

Requiring five days’ notice of public hearings 1931, incl ind $1,000 each six months from Oct. 1 1931 to Oct. 1 1934, 

Giving the Board of Estimate and the Board of Aldermen the power | incl. Certified check for 3500, payable to the County Treasurer, required 
to fix the salaries of city employees with each bid. 

Creating < ar , fF Accounts f the irpose of restoring Commis- : 7" ’ ‘ . sane on 
see ee ee een ae nd PEED END SE CONNTIEY VO ATHENS COUNTY (P. O. Athens), Ohio.—-BOND OFFERING. 

he —s “ poem ewe Sia ines, Sealed proposals will be received until 1 p.m. July 23 by Robert P. Tomp- 

ceacarg ot Hag er: pling Bigee pay ing: ~ flags prt, two deeded 7? inti af State . | kins, Clerk of Board of County Commissioners, for the following 5% bonds: 

Permitting Police Captain Funston to become Chief of Police of henec ¢ 01.c. H. N a : 
tady without losing rights in Police Department hers 36,400 I. Bets . - 1s, Section ‘Buc hte lt. ponds. Denom. $1,000, 

Making five-year reduction in minimum retirement age of members of except 1 for 3400. Due yearly on Sept. 1 as follows $400, 1926, 


- and $1.000, 1927 to 1932, incl. 
m 


city employees’ retirement syste | ens : . PA trata Fy 
[. OS sh : : d sae ‘ ~ Sectior , 3. . at {)f xce 
Crediting members of retirement system with time spent in Federal 3,600 I H. No. 518, Section “B,"” bonds Denom. $1,000, except 1 for 








service $600. Due yearly on Sept. 1 as follows: $600, 1926, and $1,000, 

Providing for two additional City Marshals 1927 to 1929, incl. 

Tem Pate an es — eg Ree AB - - tes 12.800 1. C. H. No. 160, Section “‘J,"’ bonds. Denom. $1,000, except 1 for 

“ Pat: Be see Br epee Sne APT : ‘ a $800. Due yearly on Sept. 1 as follows: $800, 1926, and $1,000, 

Providing for re-assessing cost and expense of acquisition of city park 1927 to 1930. inei.. and $2,000. 1931 to 1934, incl 
lands, Brooklyn and St. Marks Avenue, Brooklyn. ).400 1. € ’. H. No. 159 fm M >” bonds. Denom. $1.000. excent 

Providing that policemen who have served in the Fire Department may | <”: te S400 thee Boers , = om t ilo : $9 N00. 1996 ¢ rad, : 
be credited for such service 1 for 3400. ue yearly on Sept. 1 as follows: $2,000, 1926 to 1931, 

; ; : : ae ; . ; incl.; $3,000, 1932 and 1933, and $2,400, 1934. 

Speaking of the other cities affected. an Associated Press 14,000 I. C. H. No. 157, Section “E,"" bonds. Denom. $1,000. Due 
1; ai al ee ae 4 ; +} ‘7 : ae yearly on Sept. 1 as follows: $1,000, 1926 and 1927; $2,000, 1928 

spatecn 7 ' ror \ he “Journa " : - age 
dispatch, dated July «¢, irom . bany to th : Loi Com | and 1929: $1,000, 1930 and 1931. and $2,000, 1932 to 1934, incl. 
merce’ of New York, said in part: } Date July 11925. Prin. and semi-ann. int. (M. & 8.) payable at the 

Forty-one of the sixty cities of the State are affected by the decision of the me ood B Ossie. Daring checs for “7 ho we, mayen Se =e 
Appellate Division of the Supreme Court yesterday in holding invalid all | Board of | coe Saal taiaeadmenniel 7 required. | p qpenton il wage ba 
municipal laws enacted under the Home Rule Amendment of 1923, accord + inde _ = Jempsey of Cincinnati to be furnished : Bonds will be de- 
ing to records in the office of the Secretary of State here | livered and paid for within ten days from time of award, 

The cities which have been conducting municipal business under the | ATLANTA, Fulton County, Ga.—BOND SALE.—The following 4 
prowess = of ar amendment are Albany , Serene Auburn Rc orm coupon or rezistered bond ireregating $90,000. offered on July 2 (V. 120 
on, pulfalo ohoes, Corning, Uunk ; lrnira yeneva, Glens all iy (43) were awarded to Bell eas & Co., of Atlanta, at a premium of 
Hornell, Hudson, Jamestown, Kin yston. Little Falls Lockport, Long 2] 611, equal to 101.79—a ole, of about 4.15‘ ' 
anes. peo ievi rn <tr ote mn. ast. ae, Se Pity RS | $11,000 Howe . St. No. 2 Due July 1 as follows: $2,000, 1928 to 1931, 

or : onawanda (oneida weo»ntla swego, ia spuren or JCTVIiS and 4 O00 19 12 to 1934 
Poughkee psi Rensselaer, Rochester, Rome, Salamanca Saratoga Springs, | 3,000 Hogue St. bonds. Due $1,000 July 1 1929, 1931 and 1934. 
sx ~ + age ee ise, Utica, W: ewe, White ee and Yonker 2,000 Florida Ave. No. 2 bonds. Due $500 July 1 1925, 1930, 1932 

ities which have not accept ee the provisions of the amendment are: | and 1934. 
satavia ,eact n. Canandaigua, Cortland _Fulton Gien Cov Glover | 41.000 Mills St. bonds Due $1,000 July 1 1920, 1931, 1932 and 1934. 
ville, : Ithaca, J s/hnstown Lacka bwanna New Roct elle Niagara Falls, | 3.000 Howson St. bonds. Due $1,000 July 1 1929, 1931 and 1934 
Norwich, Ogdensburg, Olean, Sherrill, Tonawanda, Troy and Watervliet 1.000 Fort St. No. 2 bonds Due $1,000 July 11927. 1928, 1920 and ‘34. 
In answer 14 +} ‘ af at 1 « t +h iby] ; 11,000 Arthur St. bonds Due July 1 as follows: $2,000, 1928 to 1931, 
HM all We 0 uc (] CSUONS Tasca us 0 ne poss —— ind $1.000. 1922 to 1934. 
validity of the honds of New York City. of the State of Ne | 15,000 South Mayson Ave. bonds. Due July 1 as follows: $3,000, 1928, 
é L- , ; - > tha Stata aa s . . : anieian | and $2,000, 1929 to 1934 
y ork, OF O her cities Ol tne , aS a re sult of the de “ i 1.500 Emery St. bonds Due $500 July 1 1928, 1930 and 1934 
statements on the ibject were made by City Con ptroller 2.500 Stevens St. bonds. Due $500 July 1 1929 to 1932 and 1934 
‘ ‘ +4 “CO : ' 100 Walnut St. bonds. Due $500 July 1 1928, 1930, 1932 and 1934 
Craioc ate ae «yf ner: far woe an State Comp- 2,000 Walnut St. bonds. Jul; . 2 4. 

I Ig Mf, i A i ni . “A rer al LUN ge I and stat ( np 1'000 East Linden St. bonds Due $500 July 11930 and 1934. 
troller poe and the National ( itv Co., a prominent 4.000 Sylvan Ave. bonds. WDMue $1,000 July 1 1928. 1930, 1922 and 19°4. 
—— , , > *® 1S 4<, _ . ° Vesa} 0 Wvlie St. bonds Due July 1 as follows: $2,000, 1928 to 1930 

estment ouse Neu y! ( (‘omoptrolle (‘ralg 9,000 | : Mi a ’ « 
in : me j h sé ol f Yu rk. it! ) pu yl] I raig $1°000. 1931 and 1932. and $1.000. 1924. 
in his statement said: 2,500 East Ave. No. 3 bonds. Due July 1 as follows: $500, 1928 to 

vr — : . ine P - _ ¢ all , oe . * » _ S500 1932 and 1934. 

There need not be any apprehension in the minds of any one in regard . 1930, and - _ ‘ 
to the validity of any of the bonds sold by th City of New York since | 1 500 Oakla nd Ave No. 2 bonds Due $500 Jul; 1 1928 1¢ 0) ind 1934. 
the purported joption of the Home Rul Amendment to the Constitutior > FOO Ho vell Place bonds Due July 1 as f ih v . S500, 1928 to 1930 
in 1923 2 000 Fifth St. No. 2 bonds. Due $500 July 1 1928 and 1929 a nd 1931 

The Municipal Assembly of the City of New York, established under and 1934 A : 
the assumed authority of the constitutional am nent, has not passed 3,000 Fortune St. bonds. Due $1,000 July 1 1928, 31 and 1934. 
any law of any kind that in any wise relates to th nee of obligations 4,000 D d : ry St. bonds. Due $1,000 July 1 1928 na 1929 and 1931 
of the City of N« York In fact, no such law co be passed by the P anc 1 . . ine on 
Municipal Assembly | ause of restrictions on city leis! m contained 1.500 Ba - a Bt. bonds Due $ 0 Ji ly 1 19 195) ‘ nd it 34 21 000; 
in the City Home Rule Lav Among such restrictions are those against Date July 1 1925 rhe entire issue matures July | as follows: 31 an in 
the passare of ny law is to the mount in which the cit may become ] ye S17 Ov Ag 125 sis OOO in 1% ay "2 >the) In 1 8) $13,500 in 1931, 
indebted or which may be raised by tax for city purposes, or hich removes | $9,500 in 1932, $4,000 in 1933, and $17,000 in 19 
ré striction s of ny existing W s to the issuing of bk or other evi- AVON PARK, Hichland« County, Fla BONTD SALI The Florida 
dences of debt i tional Bank of Jacksonville has purcha ian i 1c of $289,000 6% 

State Attorn: y-General Ottinger and State Comptroller erty ement bonds to be us d for the fomon iz purposes 

: . h at er “ae $110,000 park ».000 public library. 
Murphy Iss ied a joint statement In which they ala: 110.000 street paving 10) O00 funding 

New York State bonds have behind the the faith and credit of the | 15.000 fire de parte nt : . we 
Empire Stats Technical defects, if there should be any, will not alter | Date May 1 1925 Denon 2 000. D < Mia} 4 ae So f; pte or $5,000. 
that faith and credit upon which rests the very existence of the State itself 1930 to 1934 ine £10,000 1935 to 1939 incl $8,000. 1 140 to 1944 incl 

m ar ‘ C eae th . . . } ai , €15.000. 1945 to 1949 ine! and 818.0090. 1950 to 1954 Inet. l’rin. and 

The Nati mal ( ity o. stated that it had been advised | int M.&N payable at the National City Bank, N. Y. City Legality 
by counsel that the question of the validity of the constitu- | approved by ¢ sldwell & Raymond, N. Y. ¢ 
* - P . 4 “= ag ’ } - ‘“iInancial Statem 
tional amendment did not affect New York City bonds OF | Assessed valuation for taxation (1925 $4,000,000 
any other issues of bonds by eities in New York State; that i} tal bonded debt includ this issu $52,000 


independently of laws passed by the municipalities under ny -- . ~ aes bends, $70,700, sinking fund, $19,732 361. +r t4 
° : - . { pore | q ov ‘ 
the constitutional amendment, there was usually to be found Population 1920 census, $90; 1925 census, 2 500 
ample authority in existing charters and statutes which BAKER COUNTY SCHOOL DISTRICT NO. 5 (P. O. Baker), Ore. 
have not been repealed, to sustain the validity of any bonds | BOND OF FERING.—-Sealed bids will be received until 5 p.m. July 13 by 
} N Ww y eget ; Frank C. MecColloch, District Clerk, for $15 000 6 school bonds Date 
of the New Ork eities. : : = i July 15 1925 Denom. 81.000. Due $3,000 July 15 1930 to 1934, incl. 
Under extablished prac tice, Ine ag a long line of de- Int. payable semi-annually A certified check for 5% of bid is required 





cisions of the Si upreme Court of a nited States, holding BALTIMORE, Md.—REGISTERED STOCK OFFERING .—-Proposals 
that under certain conditions cities are estopped to contest yop ay ies —— Souder’ the yoy {~ ch ete Soreclbell seaknered 
the validit if bonds issued by the ‘m, counsel did not believe md “J . oath dimes , 


corporate stock 
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wv. 
$41,753,000) 5% general impt. serial 1922-1946 loan. Due yearly on 
March 1 as follows $1 .517,000 1943: $1,593,000, 1944, 
and $1,673,000, 1945. Int. M.&8 $19,461,000 of this 


loan has heretofore been sold 


144,500 5% water serial 1922-1961 loan Due April 1 1°61 Int. 
A.&O $14,855,500 of this loan has heretofore been sold. 
4.051,000 4% second schoo! 1924-1948 loan Due yearly on May 1 as 
follows $513,000, 1933: $533,000, 193 $555 000. 1935 
$577,000, 1936: $600,000 1937 $624,000, 1938, and 
$649,000, 1939 Int. M. & N $3,512,000 of this loan 

has heretofore been sold. 


Int. is payable semi-ann. and will be computed from the int. payment 
period next preceding the date fixed for the delivery of the stock Circulars 
have been prepared showing the authority for the issuance of these loans, 
together with the purposes for which the proceeds of the sale will be applied, 
which circulars can be obtained of the City Register upon application. 
Every bid must be accompanied by a certified check on a clearing-house 
bank, drawn to the order of the Mayor and City Council, or a certificate 
of deposit of a clearing-house bank d, or cash, for 2° of the 
smmount of stock for which bid is made But no deposit by any one party 
need be for more than 2% of the entire amount offered for sale Stock 
will be delivered on Sept. 1 Bids will be received for the whole or for 
any part of the amount offered tids will be received for aJl or none of 
the amount offered: also for all or none of any part or parts Unless 
bids specify ‘‘all or none”’ of the amount bid for, a portion of the amount 
may be allotted 


BARTON CIVIL TOWNSHIP (P. O. Mackey), Gibson County, 


so endorsc 


Ind BOND OFFERING Sealed bids will be received until 2 p. n 

July 25 by J. Edgar Beatty, Trustee, for $30 000 4 ; coupon new school 
building construction bonds Denom. $750. Date July 1 1925. Int. 
La J jonds payable at Somerville State Bank, Somerville Due $750 


each six months from 1945 incl 


for 5< 


Jan. 1 1926 to July 1 
of bid required with each proposal. 


BARTON SCHOOL TOWNSHIP (P. O. Mackey), Gibson County, 
Ind.—HKOND OF FERING.—Sealed bids will be received until 2 p. m 
july 25 by J Edgar Beatty, Trustee, for all or any part of $40 000 1% °% 
coupon new high school construction bonds Denom. $1,000. Date July 1 
1925. Int. JI. & J Due $1 080 each six months from Jan. 1 1926 to Jan. 1 
1940 incl., and £11,000, July 1 1940 Bonds payable at Mackey State 
tank, Mackey. Certified check for 5% of bid required with cach proposal. 


BEDFORD, Bedford County, Va.—BOND SALE.—The Weil, Roth & 
Irving ©o. of Cincinnati has purchased an issue of $25,000 5% electric plant 


improvement bonds. Dated May 1 1925. Denom. $1,000. Due May 1 
1955, optional in 1940. Principal and int. (M. N.) payable at the 
Hanover National Bank of New York. Legality approved by J. C. 


Thomson of New York. 


BELL TOWNSHIP (P. O. Punxsutauney), Westmoreland County, 
Pa.—BOND SALE.—The Mellon National Bank of Pittsburgh purchased 
on July & the $21,000 4% % tax-free registered township bonds, offered on 
that date (V. 120. p. 3223), at a premium of $335.50, equal to 101.597, a 
basis of about 4.20%. Date July 151925. Due July 15 as follows 
1927; $2,000, 1928 to 1931 incl.; $3,000, 1932; $2,000, 1933 and 1934; and 
$3,000, 1935. 


BERTRAM INDEPENDENT SCHOOL DISTRICT, Burnet County, 
Texas.—LONDS REGISTERED.—On July 2 the State Comptroller of 
Texas registered $14,000 5% school bonds Due serially. 


BETHLEHEM TOWNSHIP SCHOOL DISTRICT, Northampton 
ounty, Pa.—-BOND SALE.—On June 27 A. B. Leach & Co., Inc... of 
Philadelphia were awarded $42,000 444% tax-free new school building 
bonds at 103.351. Due in 1955; optional in 1935. 


BIGLICK TOWNSHIP (P. ©. Alvada) Seneca County, Ohio. 
BOND OFFERING .—HSealed bids will be received until & p. m. July 21, 
by O. E. Hall, Clerk, for $3,500 6% road impt. bonds. Denon $1,000, 
except one for $1,500. Dated July 11925. Int. M.& 8. Prin. and int 
payable at the office of Township Treasurer. Due $1,009 Sept. 1 1926 and 
1927 incl. $1 500 Sept. 1 1928. Certified check for $50 required. 


BILTMORE, Buncome County, No. Caro.—RBOND SALE —The 
$45,000 street, water and electric light bonds offered on July 1—V. 120 
p. 3223—-were awarded to Whittlesey, McLean & Co. of Detroit as 54s 
at a premium of $315, equal to 100.70, a basis of about 5.15%. Date 
July 11925. Due July 1 as follows: $1,000 in 1928 and $2,000, 1929 to 
1950 inclusive. Coupon bonds. 


BLAND COUNTY (P. O. Bland), Va.—BOND SALE.—Seasongood 
& Mayer of Cincinnati have purchased an issue of $150,000 5% road 
impt. bonds at a premium of $430, equal to 100.28. 


BLOOMINGTON, Monroe County, Ind.—BOND SALE.—The 
Fletcher American National Bank of Indianapolis has purchased an issue 
of $125,000 water bonds. 


BLYTHE, Riverside County, Calif.—BOND SALE.—The Freeman, 
Smith & Camp Co. of Los Angeles has purchased an issue of $21,000 sewer 
system installation bonds at 100.10. 


BOSTON, Mass.—7TEMORARY LOAN.—On July 8 the First National 
Bank of Boston, Boston, was awarded a temporary loan of $2,000,000, 
dated July 9 and payable Oct. 6 1925, on a 3.12% discount basis, plus a 
premium of $37. 


BREA, Orange County, Calif.—BOND SALE.—The First Securities 
Oo. of San Francisco has purchased an issue of $60,000 5% sewer system 
bonds at a premium of $2,914, equal to 104.85. Due in 40 years. 


BRIGANTINE, Atlantic County, N. J.— BOND OFFERING.— Sealed 
bids will be received until 4 p. m. (daylight saving time) July 17, by E. R. 
Smith, City Clerk, for an issue of 544% coupon (with privilege of registra- 
tion as to petacipal only or as to both principal and int.) school bonds not 
to exceed $90,000 no more bonds to be awarded than will produce a premium 
of $1,000 over $90,000. Denom. $1,000. Int. J. & J. Dated July 1 1925. 
Due $2,000, 1926 to 1°55 incl., and $3,000, 1956 to 1965 incl Certified 
check drawn upon an incorporated bank or trust company, payable to the 
City of Brigantine for 2° of the amount of bonds bid for, is required. 


BRIGHTON (P. O. Brighton), Monroe County, N. Y.—BOND 
OF FERING.—Proposa!s were received until 8 p. m. July 10 by E. Carl 
Marcus, Town Clerk, for $220,000 4'4 %, storm-water sewer system bonds. 
Denom. $1,000. Dated July 1 1925. Prin. and semi-ann. int. (J. & J.) 
payable at Genesee Valley Trust Co., Rochester, or Guaranty Trust Co., 
New York Due $11,000 yearly on July 1 from 1930 to 1949 incl. Legal- 
ity approved by Clay & Dillon. 


BUFFALO, Erie County, N. Y.—BOND OFFERING.—Sealed bids 
will be received until 11 a. m. (Kastern daylight saving time) July 20 by 
Ross Graves, Commissioner of Finance and Accounts, for the following 
4% % coupon or registered bonds 
$600,000 park bonds. Due $30,000, Aug. 1 1926 to 1945 incl. 

600,000 school bonds. Due $30,000, Aug. 1 1926 to 1945 incl. 
250,000 canal lands purchase bonds. Due yearly on Aug. 1 as follows: 
$13,000, 1926 to 1935 incl., and $12,000, 1936 to 1945 incl. 

Dated Aug. 1 1925. Int. F. & A. Prin. and int. payable at the office 
of the Commissioner of Finance and Accounts at Buffalo or at the Hanover 
National Bank at New York, at option of holder. Coupon bonds will be 
issued in the denomination of $1,000; registered bonds in denominations of 
$1,000, or multiples thereof as far as practicable. Certified check upon an 
incorporated bank or trust company, payable to the Commissioner of 
Finance and Accounts for 2% of the amount of bonds bid for, is required. 
Legality approved by Caldwell & Raymond, New York. Bonds to be 
delivered to purchaser at the office of the Commissioner of Finance and 
Accounts on Aug. 1 or as soon thereafter as the bonds may be prepared 
and ready for delivery. 

Financial Statement. 

The total bonded debt of the city of Buffalo on July 1 1925 was $66,- 
136,940 82. Assessed valuation of taxable real estate, including special 
franchises for the fiscal year 1925-26, is $795.011,610. Included in the 
above statement of bonded indebtedness are bonds issued for a water supply 
to the amount of $15,835,938 41, of which bonds to the amount of $14,- 
281,487 01 were issued for water supply subsequent to Jan. 1 1904. In- 
cluded in the above statement of bonded indebtedness are tax anticipation 
certificates of indebtedness maturing July 1 1926 in the amount of $1 ,.386.- 
813 19 for payment of which taxes will be levied. The sinking funds 
applicable to the payment of the bonded indebtedness aggregate $5.868.- 
447 41, of which $2,893,956 83 is applicable to payment of the water debt. 
The last city tax rate (per $1,000) of assessed valuation is $30 22. The 
population, according to the 1920 U. S. Census, is 506.775. 
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BURLINGTON, Skagit County, Wash.—BOND_ SALE.—John E. 
Price & Co. of Seattle have been awarded an issue of $17,000 5% town hall 
bonds at 101.05, a basis of about 4.89%. Denom. $500. Due $500, 
1927 to 1932. incl.: $1,000, 1933 to 1943, incl., and $1,590 in 1944 and 1945. 

BURBANK SCHOOL DISTRICTS, Los Angeles County, Calif.— 
BOND SALI The 5% bonds, aggregating $280,000, offered on June 29— 


V. 120. p. 3223—were awarded to the Citizens National Co. of Los Angeles 
as follows : )» oc 
$150.000 High School District bonds at a premium of $13,358, equal to 


107.42, a basis of about 4.53%. Due on Dec. | as follows 
$2,000, 1925 to 1951, incl.; $10,000, 1952 to 1960, incl., and 
$9,000, 1961 to 1964, incl. si 
190.000 School District bonds at a premium of $5,925, equal to 105.92, 
a basis of about 4.54%. Due on Dec. 1 as follows: $2,000, 1925 
to 1932, incl.: $1,000 in 1933; $2,000, 1934 to 1944, incl.; $4,000 
1945 to 1947, incl.; $7,000, 1948 to 1954, incl. 
Date Dec. 1 1924 
BUTLER COUNTY SCHOOL DISTRICT NO. 32 (P. O. David City), 
Neb.— BOND ELECTION .—An election will be held on July 17 for the 
purpose of voting on the question of issuing $45,000 school bidg. bonds. 
CADIZ, Harrison County, Ohio.—BOND OFFERING.—Sealed bids 
will be received until 12 noon Aug. 1 by W. H. Lucas, Village Clerk, for 
$5.370 6% (special assessment) North Buffalo Street impt. bonds. _Denom. 


$280, except one for $330. Date June 1 1925. Int. M. & 8S. Due each 
six months as follows: $280, March 1 1926 to Sept. 1 1934 incl., and 
$330, March 1935. Certified check for 5% of the amount of bonds bid 


for required with each bid. 


CANTON, Stark County, Ohio.—BOND OFFERING.—Sealed bids 
will be received until 12:30 p. m. (Eastern standard time) July 27 by 
Samuel E. Barr, City Auditor, for the following 5% street improvement 


bonds aggregating $72,802 57 
$64,404 31 (city’s portion) St. Elmo Ave. bonds. Denoms. $1.000 and 
$500 and 1 for $404 31. Due March 1 as follows: $7,404 31. 
1927: $7,000, 1928; $7,500, 1929; $7,000, 1930; $7,500, 1931, 
and $7,000, 1932 to 1935 incl. 
204 27 ‘city’s portion) 11th St. bonds. Denoms. 1 for $100 and 1 for 
$104 27 Due March 1 as follows: $104 27, 1927, and 
$100, 1928. 
8.193 99 ilth St. bonds. Denoms. $1,000 and $500 and 1 for $193 99. 
Due March 1 as follows: $693 99, July 1927; $500, 1928 
$1,000, 1929 to 1935 incl. 


Dated March 1 1925. 
the City Treasurer's office. 
bid for required. 

CARUTHERSVILLE, Pemiscot County, Mo.—BOND ELECTION .— 
An election will be held on Aug. 14 for the purpose of voting oa the ques- 
tion of issuing $50,000 jail bonds. 


CHELAN COUNTY SCHOOL DISTRICT NO. 46 (P. O. Wenatchee), 


Prin. and semi-ann. int. M. & 8.) payable at 
Certified check for 5°”, of the amount of bonds 


Wash.—BOND SALE.—The $56.000 school bonds offered on June 30 
—V. 120, p. 32243—were awarded to the State of Washington as 4%s 
at par. Due in 2% years; optional after 10 years. Coupon bonds. 


CHESTER, Chester County, So. Caro.—BOND DESCRIPTION.— 
The $50,000 5% refunding bonds awarded to the National Exchange Bank 
of Chester (V. 120. p. 3344) are described as follows: Date July _1 1925; 
coupon bonds. Due serially 1926 to 1955 incl. Int. payable J. & J 
Denom. $500. 


CHICAGO SANITARY DISTRICT (P. O. Chicago), Cook County, 
Ill. —B/ DS.—The following is a list of the bids received on July 2 for the 
$5,000.000 4% coupon (with privilege of registration) bonds, offered on 
that date (V. 120, p. 3344): 

Rate Bid. 


Ames, Emerich & Co.; William R. Compton Co.: The Detroit Co.; 
First National Co. of Detroit; Guaranty Co. of New York; North- 
ern Trust Co.; Stevenson, Perry, Stacy & Co.; Marshall Field, - 

a ; 19.229 

A.G. & Co.; 
Foreman Trust & Savings Bank; Federal Securities Co.; Central 
Trust Co. of Illinois; Hill, Joiner & Co.; Union Trust Co____.--- 

Continental & Commercial Trust & Savings Bank; First Trust & 
Savings Bank: Harris Trust & Savings Bank; Illinois Merchants 


121, p. 105. 
CLEVELAND, Cuyahoga County, Ohio.-ADDITIONAL BONDS 
SOLD IN 1924.—In addition to the 1924 bond sales made by the City 
of Cleveland, and already reported by us in these columns as they took place, 
that city alsoissued during the last year all at par, the following other bonds 
General Bonds. 


99.203 


99.174 


Date of Int. Mature imt. 0; 
Award Pur pose Rate. Date Ann. Maturtiy. Issue 
Jan. 24 Street widening 4*4 Oct. 1'23/$20,000 Oct. 1 1925-1929) $520,000 

21,000 Oct. 1 1930-1949 
July 23 Sewage disposal _4'4 Mar. 1°'23/100,000 Sept. 1 1924 350 000 
250,000 Sept. 1 1925 
Sept. 3 City’s portion sewer_4%{ June 1°24! 20,000 Dec. 1 1926-1928 *75,000 
| 15,000 Dec. 1 1929 i 
Oct. 2 City's por. paving 4% June 1°24 50,000 Dec. 1 1927-1928 *100,000 
Oct. 2 City’s portion sewer.4% June 1°24 5,000 Dec. 1 1929 *5,000 
Oct. 2 Grade crossing 4% April 1°24 18,000 Oct. 1 1927-1929 *54,000 
Nov. 17 Grade crossing ..4% April 1°24 18,000 Oct. 1 1925-1926 36 000 
Nov. 17 City’s por. paving 4% June 1°24 50,000 Dec. 1 1925-1926 100,000 
Nov. 17 City’s portion sewer.4% June 1°24 20,000 Dec. 1 1925 20,000 
Spectal Assessment Bonds. 

Date of Int. Mature Maturity (Due imi. of 
Award Pur pose Rate. Date. Semt-Ann. eich 6 months Issue 
Jan. 24 Sewer 5% Nov. 1°23 $240 May 1'25-Nov. 1°30 $2,880 
Jan. 24 Sewer. -5% Dec. 1°23 234 May 1'25-Nov. 1°32 3,744 
Apr. 29 Street lighting 6 Oct. 1°23 30,050 May 1'°25-Nov. 1°28 300,500 
Apr. 29 Street lighting 6 Oct. 1°23 2.115 May 1°'24Nov.1'33 42,300 
July 23 Street lighting 6 May 1'24 4,680 May 1'25-Nov. 1°29 46,800 
July 23 Street lighting 6 May 1°24 7.302 May 1°'25-Nov. 1°29 73,020 
July 23 Street lighting fj May 1'24 6,436 Nov. 1°24-Nov. 128 57,924 
June 20 Paving. ‘e 5 May 1°24 18,170 Nov. 1°'24-Nov. 1°28 163,530 
July 23 Water main 5 May 1°24 11,444 Nov. 1°24-Nov. 1°26 57,220 
June 21 Sewer... -.. 5 May 1°24 37.568 Nov. 1'24-Nov. 1°28 338,112 
July 23 Grading. - . 5 May 1'24 1,424 Nov. 1°'24-Nov. 1°28 12,816 
July 23 Grading. ---. 5 May 1'24 532 Nov. 1°24-Nov 1°28 4.788 
June 21 Sewer. 5 May 1'24 9.500 Nov. 1°24-Nov. 1°27 66,500 
July 23 Sewer. .54% May 1°24 922 Nov. 1'24-Nov. 1'25 2,766 
July 23 Water main 6 May 1'24 898 Nov. 1'24-Nov. 1°32 15,266 
July 23 Sewer : 5% May 1°24 940 Nov. 1°24-Nov. 1°30) 12,220 
July 23 Sewer 5% May 1°24 420 Nov. 1°24-Nov. 1°25 1,260 
July 8 Paving ‘ 6 May 1°24 36,740 May 1°25-Nov. 1°29 367,400 
July > Paving 5 May 1°24 15,490 Nov. 1°24-Nov. 1°28 139,410 
July 23 Sewer 6 June 1°24 300 May 1°25Nov. 1°29 3,000 
July 23 Paving ) May 1°24 2.850 Nov. 1°'24-Nov. 1°28 25,650 
July 16 Paving ' 6 June 1°24 47,400 May 1'25-Nov. 1'29 474,000 
Aug. 30 Paving 5 July 1°24! 17,710 Nov. 1 1924 192,334 

21.828 May 1'25-Nov. 1°28 
Aug. 20 Street. P 5 May 1°24 378 Nov. 1°24-Nov. 1°25 3,402 
Aug. 20 Sewer f July 1°24 21,584 May 1°'25-Nov. 1°29 215,540 
Aug. 20 Sewer. . 6 Aug. 1'24 3.475 May 1°25-Nov. 1°34 69,500 
Aug. 20 Paving 6 Aug. 1°24 49,624 May 1°25-Nov. 1°29 496,240 
Sept. 3 Street th July 1°24 485 May 1'25-Nov. 1°29 4.850 
Sept.19 Paving 6 Sept. 1°24 50.940 May 1°25-Nov. 1'29 509,400 
Oct. 21 Paving 6 Sept.1°'24 36,900 May 1°25-Nov. 1°24 359,000 
Oct. 21 Paving 5 Sept. 1°24 95 Nov. 1°24-Nov. 1°25 R55 
Nov 1 Street 5 Aug. 1°24 24,000 May 1°27-Nov. 1°27 *48,000 
Nov. 5 Paving — Nov. 1°24 500 May 1°25-Nov. 1°28 4 OOK 
Nov. 5 Paving -.. ... oan Nov. 1°24 607 May 1'25-Nov. 1°25 8.310 

887 May 1°26-Nov. 1°29 
Nov. 5 Paving 5 Nov. 124 800 May 1°25-Nov. 1°27 4.800 
Nov. 17 Paving 5 Nov. 1°24 250 May 1°25Nov. 1°28 2 000 
Nov. 17 Paving § Nov. 1°24 399 May 1°25-Nov. 1°25 5.494 

587 May 1'26-Nov. 1°29 
Nov. 17 Street... 5 Nov. 1°24 2.274 May 1°25-Nov. 1°28 18,192 
Nov.17 Paving . 6 Nov. 1°24 47.900 May 1°2>Nov. 1°29 479.001 
Nov. 25 Paving - west 6 Nov. 1°24 54,040 May 1'25-Nov. 1°29 540,400 
Dec. 15 Paving Nov. 1°24 25.580 May 1°26-Nov. 1°29 212.540 


*Awarded to the Board of Education of the Sinking Fund; other issues all 
awarded to the City Sinking Fund Commission 
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CITRUS COUNTY SCHOOL DISTRICTS (P. O. Inverness), 
BOND OFFERING.—Sealed bids will be received until 2 p. m. July 


28 by 


Fla.— | 
1. O. Fender, Chairman of Board of Public Instruction, for the following | 


6% school bonds, aggregating $70,000 i 
$30,000 Special Tax School District No.13. Due July 1 as follows: $1,000, 
1926 to 1935, inel., and $2.000. 1936 to 1945. incl 
40,000 Special Tax School District No. 1. Due as follows Sl 000 
1926 to 1930, incl.; $2,000 1931 to 1940, inel., and $3,000 1941 
to 1945, incl 
Dated July 1 1925. Denom. $500. Principal and interest (J. & J.) 


payable at the Atlantic National Bank of Jacksonville. A certified check 
for $500, payable to the Board of Public Instruction is required. 


CLALLAM COUNTY (P. O. Port Angeles), Wash.—BONDS VOTED. 
—At an election held on July 1 the voters authorized the issuance of $440,000 
Port Angeles dock bonds by a count of 2,210 for to 1,235 against. 


CLARKS SUMMIT, Lackawanna County, Pa.—BOND OFFERING. 
posals will be received until 8 p. m. (standard time) July 27 by John 
. teuiter, Borough Secretary, for $10,000 5 registered bonds Denom 
$509. Dated July 11925. Int. J.&J. Due $1,000 yearly on July 1 from 
126 to 1935 incl., optional July 1 1927. Certified check for 2‘ 
of bid, payable to Borough Treasurer, required 


CLEVELAND, Cuyahoga County, Ohio.—BOND SALE.—On July 
9 @ syndicate composed of Lehman Bros., Ames, Emerich & Co., Kean, 
Paylor & Co., Eastman, Dillon & Co. and H. L. Allen & Co., all of New 
York, was awarded at 100.55, a basis of about 4.18% the following 4% ‘ 
coupon bonds, offered in that date (V. 120, p. 3095). 
$1,240,000 City's Portion Paving and Sewer Coupon Bonds and maturing 

as follows: $72,000 on September 1 1926 and $73,000 on Sept. 
1 in each of the years from 1927 to 1942 both inclusive. 

460,000 City’s Portion Street Opening Coupon Bonds and maturing as 
follows: $18,000 on Sept. 1 in each of the years from 1926 to 
1940 both inclusive, and $19,000 on Sept. 1 in each of the years 
from 1941 to 1950 both inclusive. 

100,000 Bridge Coupon Bonds and maturing as follows: $5,000 on 

Sept. 1 in each of the years from 1926 to 1945 both inclusive. 
Date July 1 1925. 


CLYMER SCHOOL DISTRICT (P. O. Clymer) Indiana County, 


Pa.—-BOND OFFERING.—Sealed bids will be received until 1 p. m. 
July 14, by Carroll D. Oakes, Secretary Board of Directors, for $40,000 
4’4% school bonds. Denom. $1,000. Int. (J. & J.). Dated July 1 1925. 


Certified cheek for 1%, required. 


COLEMAN SCHOOL DISTRICT, Randol 
SALE.—J. H. Hilsman & Co., Inc., of Atlanta 
$12.500 6% school bonds. Date May 11925. Denom.$500. Due May 1 
a8 follows: $500, 1926 to 1940 incl., and $1,000. 1941 to 1945 incl. Prin. 
and int. (May 1) payable at the National City Bank, New York, or at the 
Citizens & Southern Bank of Atlanta. Legality approved by Storey, 
Thorndike, Palmer & Dodge of Boston. 
Financial Statement. 


h County, Ga.—BOND 
Rave purchased an issue of 


Actual value______-_. enn ee ° $1,000,000 
Assessed values, 1924 _- : . ; 210,025 
Total bonded debt (this issue only) 12,500 


Population (estimated), 2.000. 


COLUMBIA CITY, Whitley County, Ind.—BOND SALE.—On 
July 1 the Fletcher Savings & ‘Trust Co. of Indianapolis purchased the 
$20,000 4% % Jefferson Street sewer bonds, offered on that date (V. 120, 
Ri 3224). for $20,313. equal to 101.56, a basis of about 4.20%. Date 
May 15 1925. Due $2,000 yearly on Nov. 15 from 1926 to 1935 incl. 
COLUMBUS COUNTY (P. O. Whiteville), No. Caro.—-BOND OF- 
FERING.—Sealed bids will be received until 2:30 p. m. July 14 by A. W. 
Baldwin, Clerk Board of County Commissioners, for the following 6% 
bonds aggregating $200,000: 
$165,000 school funding bonds. Denom. $1,000. Due July 1 as follows: 
$4,000, 1926 to 1938 incl.: $6,000. 1939 to 1950 inel.; $8,000, 
1951 to 1954 incl., and $9,000, in 1955. 
35,000 road bonds. Denom. $1,000 and $500. 
1945 to 1954 incl. 
Dated July 1 1925. Principal and semi-annual int. payable in gold at 
the Hanover National Bank of New York City. A certified check for 
2% of bid is required. 


CONCORD, Middlesex County, Mass.—ADDITIONAL INFORMA 
TION .—We are now in receipt of the following additional date regarding 
the $5.000 bonds awarded to the Merchants’ National Bank. as stated in 
V. 120, p. 3224 Coupon bonds in $1,000 denom. Date June 1 1925. 
int. J.& D. Due $1.000 yearly on June | from 1926 to 1930 incl. Inter- 
est rate 4%. Date of award June 4. The price paid was 100.58, a basis 
of about 3.79%. 

CONCORD, Merrimack County. N. H.—LOAN OFFERING.—Pro- 
posals will be received until! 12 m. July 13 by City Treasurer for the pur- 
174 on a discount basis of a temporary loan of $100,000 maturing Oct. 1 

925. 

CONNELLSVILLE, Fayette County, Pa.— 
Sealed bids will be received until July 27, by Cc 
Accounts and Finance, for $300.000 44% gold impt. bonds. Denom. 
$1,000. Date July 1 1925. Int. J. & J. Due $50,000. 1930, $12.000, 
1931 to 1934 incl.; 213.000, 1935 and 1936: $15,000, 1937 to 1939 inel.; 

20,000, 1940 to 1943 incl.; $25.000, 1944 and $26,000, 1945. Certified 
check for $3,000 payable to the City Treasurer, required. 


CORINTH, Alcorn County, Miss.—BOND SALE.—A. K. Tierett & 
Co. of Memphis have purchased an issue of $44.000 6% street improvement 
bonds. Date June11925. Denom.$500. Due $4,000, 1928 to 1931 incl., 
$5,000 in 1932, $4,500 in 1933 to 1936 incl.. and $5.000 in 1937. Prin. 
and int. (J. & D.) payable at the Hanover National Bank of New York. 
legality approved by Charles and Rutherford of St. Louis. 

Financial Statement. 
Perry, estimated______. 


Due $3,500, July 1 


BOND OFFERING .— 
M. Stone, ~ 


Total value of taxable 

Assessed valuation, 192 6 EEN ae 

Net bonded indebtedness, including this issue ___ 
Population, 1920 Census, 5,498. 


CORNING, Tehama County, Calif.—BOND SALE Blyth, Witter 
& Co. of San Francisco have purchased an issue of $20,000 514% street 
improvement bonds at a - of $1,082, 


equal to 105.41, a basis of 
about 4.835%. Dated pril 1 1925. Denom. $1,000 Due $1,000, 
April 1 1926 to 1945 incl. . 


COSHOCTON, Coshocton County, Ohio..—-BOND OFFERING— 
Sealed bids will be received until 12 m. Aug. 9 by W. H. Williams, City 
Auditor, for $4,078 31 5% street improvement bonds. Denom. $400, 
except one for $478 31. Interest M.& 8. Due $400 yearly March 1 from 
1926 to 1934, inclusive, and $478 31 March 1 1935. A certified check for 
$200 required. Bonds will be ready for delivery and must be taken up 
within five days from date of sale. 


COTTAGE GROVE, Lane County, Ore.—BOND SALE 
water system improvement bonds offered on June 10 (V. 
were awarded to Geo. H. Burr, Conrad & Boorm of Seattle as 4 
Date June 11925. Duein 20 years optional after 10 years. 
received appeared in V. 120, p. 3345. 

COVINGTON, Tipton County, Tenn.—BONDS VOTED.—At an 
election held on July 1 the voters authorized the issuance of $25,000 school 
bonds by a count of 263 for to 67 against. 


CRANSTON, Providence County, R. I. 
July 8 S. N. Bond & Co 

$8,000. payable Jan. 4 1926, on a 3 
of $1 75 


. .86,000 000 
3,700,000 
221,500 


~The $25,000 
120, p. 2968) 
4s at 100.55. 
A list of bids 


TEMPORARY LOAN.—On 
of Boston, were awarded a temporary loan of 
64° discount basis, pius a premium 
ia 


CRAWFORD 
Coun:y, Tex.—-BONDS VOTED At an election held recently tne voters 
authorized the issuance of $40.000 school building bonds 


CUMBERLAND TOWNSHIP (P. O. Carmichaels), Carlisle County, 
Pa.—-BOND OFFERING Proposals will be received until 2 p. m. Aug. 3 
by J. W. McCombs, Secretary, Board of Supervisors, at the First National 
Bank of Carmichacls for $150,000 414% tax-free coupon refunding and 
road bonds Denom. $1,000 Date July 1 1925 Prin. and semi-ann 
int. (A. & O.) payable at the First National Bank, Carmichaels. Legality 
approved by Saul, Ewing, Remick & Saul of Philadelphia Due $10,000 
Oct. 1 1930 to 1944 incl Certified check for 1°. of amount of bonds bid 
tor required 


{NDEPENDENT SCHOOL DISTRICT, Mcl.ennan | 





of amount | 











CUMBY, Hopkins County, Tex.— WARRANT SALE.—Garrett & Co. 

3 Dallas have purchased an issue of $15.000 6% warrants. Due in 1 to 
” years, 

CUYAHOGA COUNTY (P. O. Cleveland), Ohio..—_BOND OFFERING. 
—Sealed bids will be received until 11 a. m. July 11 by Louis Simon, Clerk, 
Board of County Commissioners, for the following 414% Bliss Road No. 2 
improvement bonds, aggregating $254,553 75: 
$150,150 55 (special assessment) bonds. Denom. $1,000 and 1 for $150 55. 
Due yearly on Oct. 1 as follows: $14,150 55, 1926; $15,000, 
1927 to 1934 incl., and $16,000, 1935. 
county's portion) bonds. Denom. $1,000 and 1 for $403 20. 
Due yearly on Oct. 1 as follows: $9,405 20, 1926; $10,000, 
1927 to 1930 inel., and $11,000, 1931 to 1955 incl. 

Dated Aug. 1 1925. Prin. and semi-ann. int. (A. & O.) payable at 
County Treasurer's office. Certified check for 1% of the amount bid for, 
payable to the County Treasurer, required. 


DALLAS, Polk County, Ore.—BOND SALE.—-The Lumbermen’s 
Trust Co. of Portland has purchased an issue of $62,932 06 paving bonds. 


, DE FUNIAK SPRINGS, Walton County, Fla.—BOND SALE.— 
The $15,000 6°; town hall bonds, offered on July 6—V. 120, p. 3345—-were 
awarded to the Weil, Roth & Irving Co. of Cincinnati, at a premium of 
$435. equal to 102.90, a basis of about 5.65%. Date July 1 1925. Due 


=~ 


$5,000 in 1935, 1940 and 1945. 


_ DENVER, Denver County, Colo.—BOND SALE.—The United States 
National Co. and the International Trust Co., both of Denver, jointly, 
have purchased an issue of $317,900 514 % special improvement bonds at a 


% 
premium of $5,634 25, equal to 101.77. 
DES 


MOINES SCHOOL DISTRICT (P. O. Des Moines), Polk 
County, lowa.—-BOND OFFERING.—The Secretary Board of Education 
will receive sealed bids until July 21 for $1,500,000 school bonds. 


DONA ANA COUNTY SCHOOL DISTRICT NO. 17 (P. O. Las 
Cruces), N. Mex..-BOND SALE.—The $7,000 6% school bonds offered 
on July 26-—V: 120, p. 2968 —were awarded to Bosworth, Chanute & Co. 
of Denver at a premium of $200, equal to 102.85. Date July 1 1925. 
Due in 20 years, optional after 15 years. Coupon bonds. 

Other Bidders Price Bid. 
The American National Co_- ..$7,120 89 
U. 8. Bond Co : 6,650 00 


DUNCAN, Stephens County, Okla.—BOND ELECTION.—An elec- 
tion will be held on July 18 for the purpose of voting on the question of 
issuing $110,000 water bonds. 


DUNDY COUNTY SCHOOL DISTRICT NO. 27 (P. O. Max), Neb.— 
BOND DESCRIPTION .—-The $20.000 5% school bonds purchased by the 
United States Bond Co. of Denver (V. 120, p. 3096) are described as follows: 
Date July 1 1925. Denom. $500. Due as follows: $1,000, 1930 to 1934, 
inclusive, and $1,500, 1935 to 1944, inclusive. Interest payable J. & J. 


DU PAGE COUNTY COMMUNITY HIGH SCHOOL DISTRICT 
NO, 49 (P. O. West Chicago), Ill.—-BIDS.—The following is a list of 
the other bids received on June 30 for the $140,000 school site and building 
bonds awarded on that date to the National City Co. of Chicago as 44s 
at a premium of 3441, equal to 100.31, a basis of about 4.22%, as stated 


104,403 20 


in V. 121, p. 106: res tat. Bet 
*rice. ° - 
The Northern Trust Co., Chicago Sa ate ‘ ($140,438 : ‘4 “ 
43,850 a Ti 
The Hanchett Bond Co., Chicago...-----.--------- { 140.158 4'4 % 
43,616 My J 
State Trust & Savings Bank, West Chicago--_ ‘ -. 140,010 AMY, 
Ames, Emerich & Co., Chicago-_- ----- - 143,179 49% 
State Trust & Savings Bank, West Chicago-- 143,610 44% 
Blyth, Witter & Co., Chicago--- - -- ; . 143,001 434% 
Francis M. McKay, Evanston, Ill__._--.------- -. 142,900 44 
The White-Phillips Co., Davenport, Iowa 142,306 114 % 
Se er YT fe Oa. OU See eee 142,051 44% 


EAST DUBUQUE, Jo Daviess County, IIl._-BONDS VOTED.—-At a 
recent election $8,000 paving bond issue was carried by a vote of 184 to 
168. This issue, it is stated, had been already voted once before but the 
first vote was declared invalid because of technicality. 


EAST PALESTINE, Columbiana County, Ohio.—BOND SALE.— 
The $6,918.54 54% compen (city’s portion) street improvement bonds, 
offered on June 25—V. 120, p. 3225—were awarded to Durfee, Niles & Co. 
of Toledo. Date April 1 1925. Due $500 each 6 months from Oct. 1 1926 
to Oct. 1 1932 and $418.54 April 1 1933. 


EDMONDS, Snohomish County, Wash.— WARRANT SALE.—-A. G. 
Long & Co., Inc., have purchased an issue of $3,700 6% fire truck warrants. 
Due April 1 1926. 


ENNIS, Ellis County, Texas.—BOND SALE.—Garrett & Co. of 
Dallas have purchased the following 4% % bonds, aggregating $220,000: 
$100,000 water works and sewer bonds. 

120,000 refunding bonds. 

BOND ELECTION .—-An election will be held on July 28 to vote on the 
Seeuies of issuing the following bonds: 
$60,000 water extension 

40,000 sewer extension. 

6,000 refunding bonds. 


EPSOM SCHOOL DISTRICT (P. O. Henderson), Vance County, 
No. Caro.—-BOND SALE.—The $50,000 54% schoo! bonds offered on 
July 1—V. 120. p. 3346—were awarded to the Weil, Roth & Irving Co. of 
Cincinnati at a premium of $3,313, equal to 106.62, a basis of about 4.94 Q,. 
Date July 11925. Due $1,000, 1928 to 1933 iucl., and $2,000, 1934 to 
1955 incl. 


EUGENE, Lane County, Ore.—-BONDS VOTED.—-At a recent election 
the voters authorized the issuance of $25,000 fire bonds by a count of 
470 for to 177 against. 


FALL RIVER, Bristol County, Mass.—PBOND SALE.—On July & 
$1,000,000 tax-refunding bonds offered on that date were awarded to the 
Old Colony Trust Co. and Edmunds Bros., both of Boston, jointly, at 
100.23 for 4s. Date July 11925. Due 1926 to 1930 incl. 


FANCHU SCHOOL DISTRICT (P, O. Devils Lake), Ramsey Coun- 
ty, No. Dak.—-BOND SALE.—The Board of University and School Lands 
has purchased an issue of $4,000 school bonds at par. 


FARMINGTON COMMUNITY HIGH SCHOOL DISTRICT NO. 301 
(P. O. Farmington), Knox and Peoria Counties, Ill.—__BOND_ SALE. 
The $129,000 5°% school bonds offered on April 8 (V. 120. p. 1790) were 
awarded to A. C. Steenburg & Co., of Farmington, at a premium of $307 40, 
equal to 100.23-—a basis of about 4.97%. Date May 1 1925. Due $7,500 
May 1 1929 to 1944, inclusive, and $9,000 May 1 1945. 


FAYETTE COUNTY ROAD DISTRICT NO. 5 (P. O. La Grange), 
Tex.—BOND ELECTION.—-An election will be held on July 25 for the 
purpose of voting on the question of issuing $25,000 road bonds 


FENTRESS COUNTY (P. O. Jamestown), Tenn.—-BOND SALE.— 
The $75,000 6% school bonds, offered on July 7—V. 121, p. 107—were 
awarded to the Bank of Jamestown of Jamestown. Date July 1 1925. 
Due in 20 years. 


FLORENCE, Fremont County, Colo.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. July 22 by Beatrice Martin, City Clerk, 


for $100,000 6% special improvement bonds. Int. payable semi-annually. 


FREMONT, Sandusky County, Ohio.—BOND ELECTION.—On 
Aug. 11 $200,000 filtration plant bonds will be voted upon. 

FULTON, Callaway County, Mo.—BONDS VOTED.—The voters 
authorized the issuance of $20,000 lighting bonds at a recent election 

GAFFNEY, Cherokee County, So. Caro.—-BOND ELECTION .—On 
July 28 an election will be held for the purpose of voting on the question of 
issuing $100,000 paving bonds. 
GARFIELD HEIGHTS (P. O. Cleveland), Ohio. BOND OFFERING 
Sealed bids will be received unti! 8 p.m. Aug. 11 (eastern standard time 
by Herman Bohning, Village Clerk, for $67,725.49 544° coupon (special 
assessment) East 99th Street Pavement bonds. Denom. $1,000, except 
one for $725.49 Date July 1 1925 Due $6,725.49 Oct. 1 1926: $7,000 
Oct. 1 1927 to 1929 incl.; $6,000 Oct. 1 1930: $7,000 Oct. 1 1931 to 1934 
incl. and $6,000 Oct. 1 1934. Certified check for 1% of the amount of bonds 
bid for, payable to the Village Treasurer, required. Bonds to be delivered 
and paid for within ten days from time of award. 
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GILBERT, Mastsena Counts, Ariz.—BOND DESC RIPTION. —The 
$40.000 6% water-works bonds purchased by the United States National 





Co. of Denver (V. 120, p. 3346) are described as follows: Date May 1 1925 
Denom. $1.000. Interest payable M.&N. Due 1955, optional in 1945. 
Coupon bonds. 

GLADES COUNTY (P. O. Moore Haven), Fla.— BOND OFFERING .— 
J. H. Peeples, Chairman Board of County Commissioners, will receive 
sealed bids until 2 p. m. July 21 for $40,000 6% county bonds. Date 
July 11925. Denom. $1,000 Due July 1 as follows: $1,000 in 1936, 
$2,000 in 1937 and 1938, $3.000 in 1939 and 1940, $4,000 in 1941 and 
$5.000, 1942 to 1946 incl Prin. and int. (J. & J.) payable at the Hanover 
National Bank, N r. City 4 certified check for 5% of bid, payable 
to above-named official, is required Bree Ainge pene 

GLENNS FERRY, Elmore County, Idaho.—BOND OFFERING 
Sealed bids will be received by W A. Stevens, City Clerk, until July 24 
for $35,000 sewer bonds. 

GLOUCESTER, Essex County, Mass. ADDITIONAL DATA- 
The $70,000 4°% fire station bonds offered and sold on July 1 to the Cape 
Ann National Bank of Gloucester, as stated in V. 121. p. 107, answer to 
the following description Date July 1 1925 Int. J k J. Due yearly 
on July 1 as follow $4,000 1926 to 1935, incl., and $3,000 1936 to 1945, 
incl. The price paid for the bonds is equal to 101.326, a basis of about 


3.84 


GOLD HILL, Jackson County, Ore. BOND SALE.—The $15,000 





6% water plant bonds offere “ion July (V. 120, p. 3225) were awarded by 
Peirce, Fair & Co., of Portland, at foi 02 a basis of about 5.91% Date 
July 1 1925. Denom. $1,000. Due July 1 1945. — 
GRANVILLE, Licking County, Ohio.—BOND OFFERING.—Se a 
bids will be received until 12 m. (Central standard time) July 28 by D. 
Jones, Village Clerk, for the following 5%% bonds 
$3,200 water works system bonds. Denom. $500, except 1 for $700. Due 
yearly on Oct. | as follows $500, 1926 to 1930 incl., and $700. 1931. 

4,750 (village's portion College Street impt. bonds. Denom. $500, ex- 
cept | for $750. Due yearly on Oct. 1 as follows: $500, 1926 to 
1933 inel., and $750, 1934. 


Date July 11925. Int. A. & O. Certified check for 5% of the amount 
of bonds bid for, payable to the Village Treasurer, required with each issue. 
Bonds will be delivered and paid for within 10 days from time of award. 


GREENE, Chenango County, N. Y.—BOND SALE.—The Chenango 
Valley Savings Bank of Binghamton has purch ased an issue of $25,000 
4%% village bonds at par. Due in 1926 to 1937. 


GREENBURGH UNION FREE SCHOOL DISTRICT NO. 5 (P. O. 
Ardsley » Westchester County, Y.—BOND SALE.—The $135,000 
4% % coupon or registered school bonds offered on July 6—V. 120, p. 3346 
were awarded to Farson, Son & Co. of New York at a premium of $1,759, 
equal to 101.30, a basis of about 4.16%. Date July 1 1925 Due July | 
as follows $1,000, 1929 to 1934 incl.: $3,000, 1935 to 1939 incl $4,000, 
1940 to 1945 inel.: $8,000, 1946 to 1950 incl. and $10,000, 1951 to 1955 inel. 


GREENVILLE SCHOOL DISTRICT, “Hunt ‘Count y, Tex.—BOND 
ELECTION On July 14 an election will be held for the purpose of voting 
on the question of issuing $15,000 school bonds. M.C. Hale, City Clerk 


GROSSE POINTE TOWNSHIP RURAL AGRICULTURAL SCHOOL 
DISTRICT NO. 1, Wayne County, Mich.—BOND SALE.—On June 29 
the $255,000 30-year school-site purchase bonds offered on that dats 
(V. 120, p. 3347) were awarded to Watling, Lerchen & Co. 


and the Detroit 
Trust Co., both of Detroit, jointly, 448 at a premium of $7,945 87, 
equal to 103.11. 


GUSTINE CITY, Merced County, 
Sealed bids will be received until 8 p. m. July 13 by W. de . Chappell, City 
Clerk, for $10,000 sewer bonds. Denom. $500. Due $500. June 1 1926 
to 1945 incl. ‘A certified check for 10% of bid, payable to the President 
Board of Trustees, is required. 

HALL COUNTY (P. O. Gainesville), Ga.—BOND S 
& Co. of Atlanta have purchased an issue of $50,000 5‘ 
$10,000 yearly Jan. 1 1931 to 1935 incl. 

HAMILTON, Hamilton County, Tex. 
tion will be held on July 28 to vote on the question of issuing 860,000 sewer 
improvement and extension bonds 


HAMPSHIRE SCHOOL DISTRICT (P. O. 
County, Ill.—DESCRIPTION OF BONDS.—The 
reported sold to H. C. Speer & Sons Co. of Chicago at par in V. 
are described as follows Denom. $1,000. Int. F. & A. 15. 
1925 Due yearly on Aug. 15. jonds bear 5°, interest 
chased on Jan. 15. 


HANCOCK COUNTY (P. O. 





as 


Calif. 30ND OFFERING. 


iLE Bell, 


road bonds 


Speas 


Due 


BOND ELECTION An elec 


Hampshire), Kane 
845.000 school bonds, 
120, p. 3226, 
Date May 1 
and were pur- 


Findlay), Ohio.— BOND OFFERING 


THE C HRON 





Sealed bids will be received until 12 m. July 18 by G. R. Morehart. County 

Auditor, for the following 5 road bonds z 

$4,500 bonds. Due Oct. 1, $1,000, 1926 to 1929 incl. and $500. 1930 

2,500 bonds. Due Oct. 1, $1,000, 1926 and 1927 and 8500. 1928 

4.500 bonds Due Oct. 1, $1,000, 1926 to 1929 incl. and $500. 1930 
Denom, $500. Date April 1 1925. Int. A. & O Prin. & int. payabl 

at County Treasurer's office Certified check for $200, required Legality 

approved by Squire, Sanders & Dempsey, Cincinnati 


HAYDEN LAKE HIGHWAY DISTRICT (P. O. Coour d'Alene ’ 
ootenai County, Idaho.-BOND OFFERING.—Sealed bids will bi 


received until 1 p. m. July 11 by Walter Goodrich ll iry Boar i of 
Highway Commissioners, for $14,000 not exceeding 6 coupon highway 
bonds. Denom. $1,000 


HENRY COUNTY (P. O. Napoleon), Ohio.—BOND OFFERING 
Sealed bids will be received until 1 p. m. July 24 by Earl T. Crawford 
County Auditor, for the following 5 % bonds 
$28,500 i. C. H. No. 225, Section ‘'B,"’ Deshler road impt. bonds. Denoms 

15 for $1,500 and 6 for $1,000. Due $1 500 each six months from 
March 1 1926 to March 1 1933 incl., and $2,000 each six months | 
from Sept. 1 1933 to Sept. 1 1934 incl. 

33,500 I. C. H. No. 491, Section B-1 road impt. bonds Denoms. 5 for 

$1,500 and 26 for $1,000. Due $1,500 each six months from 


March 1 1926 to March 1] 
from Sept. 1 


1928 incl., 
1928 to Sept. 1 1934 incl. 


and $2,000 each six months 


20,000 1. C. H. No. 285, Section G road impt. bonds. Denoms. 14 for 
$1,000 and 4 for $1,500. Due $1,000 each six months from 
March 1 1926 to Sept. 1 1932 incl., and $1,500 each six months 
from March 1 1933 to Sept. 1 1934 incl 
Date Aug. 1 1925 Prin. and semi-ann. int. (M. & 8.) payable at the 
County Treasurer's office Certified check on one of the banks doing a 
regular banking business in Her County or a New York draft for 5°; 
ofthe total issue, payable to the County Treasurer, required with each issue. 
HERMOSA BEACH, Los Angeles County, Calif.—BOND SALE 
An issue of $100,000 5 ewe! nds was purchased on June 2 by the 
Anglo-London Paris ¢ of Los Angeles at premium of $5,912, equal to 
105.91, a basis of bout 4.52 Dated Jan 1 1025 Denom. $1,000 
Due Jan. 1 follow 33,000, 1926 to 1945 incl., and $2,000. 1946 to 
1965 incl Principal and interest payable at the City Treasurer's office 
Legality approved by Clay & Dillon of New York City 
HIDALGO COUNTY SCHOOL DISTRICT NO. 2 (P. O. Lordsburg), 
- Mex.—BOND pALE The $11,900 5% school bonds offered on 
June 27—V. 120, p. 2970—-were awarded to the American National Co. 
of Denver at 95.12 Date June 1 1925. Due serially after 5 years. 
Denom. $500 and $100. Interest pa yable (J. & D.). ; é 


HIGHLAND PARK, Wayne County, Mich. 
On*Aug. 4 a special election will be held to 
$500,000 street improvement bonds 

HILLSDALE COUNTY (P. O. Hillsdale » Mich.—BOND 

™~ $39,000 bonds for assessment District Road No. 10. 


BOND ELECTION. 
vote upon the issuance of 


SALE .— 
offered on July 3 


121, p. 108—-were awarded to the First State Savings Bank of Hillsdale 
as ‘Vues. ata premium of $39, equal to 100.10, a basis of about 4.20% 


Date July 11925. Due 
$10,000 in 1928 and 1929. 


HOBES SCHOOL DISTRICT (P. O. Everett), 


yearly on May 1 as follows: $9,000 in 1927 and 


Snohomish County, 


Wash.—BON D SALE.—The Teachers’ Retirement Fund Association has 
purchased an issue of $2,000 4 school bonds at par Due serially 
in 2 to 5 years 

HOLMES COUNTY  P. o, Lexington), Miss.—BOND SALE.—The 
Merchants & Farmers Bank of Durant has purchased an issue of $32,500 | 


road bonds 


it 





NICLE [Vor 121. 


INDIANA COUNTY (P. O. Indiana), Pa.—DESCRIPT! ION OF BON DS 
SOLD.—The $1,000.000 4% highway impt. bonds, reported sold to the 
Union Trust Co. of Pittsburgh in V. 120. p. 3226, are described as follows: 
Coupon bonds in the denomination of $1,000. Date July 1 1925 Int. 
J.&J. Dueon July 1 from 1929 to 1955 incl. The bonds were purchased 
on June 16 and the price paid was 100.331 


INDIANAPOLIS PARK DISTRICT (P. O. 








Indianapolis), Marion 


County, Ind.—BOND SALE.—On July 8 the Fletcher American Co. of 
Indianapolis were awarded the two issues of 414% coupon bonds offered 
on that date (V. 120, p. 3347) as follows: bs 
$28,000 Issue No. 3 bonds of 1925, maturing $1,000 yearly Jan. 1 1927 
to 1954 inclusive, for $29,277 75, equal to 104.563, a basis of 
about 4.09%. % 
13.000 Issue No. 4 bonds of 1925, maturing $1,000 yearly Jan. 1 1927 
to 1939 inclusive, for $13,352 75, equal to 102.713, a b f 
about 4.08° 
Date July & 1925. 
1OSCO COUNTY (P. O. Tawas City), Mich.—BIDS REJEC; 
BONDS LATER SOLD AT A PRIVATE SALE.—A\ll\ bids re “ely d on 
June 27 for the $79,200 coupon highway improvement bonds, offer n 
that date \ 120, p. 3226), were rejected. ; 
On July 1 the bonds were sold at a private sale to Livingstone, ! f 
& Co. of Detroit as 5s. The purchaser agreed to pay attorneys fe d 
for the printing of bonds. 


IRON MOUNTAIN, Dickinson County, Mich.—BOND ELECTIO 
The taxpayers of the city will vote July 21 on the following bonding } rope 
Ji dh Sewers, $200,000: electric light and power plant, $150,000; pavin: 
$50,000: cemetery, $40.000. 

IRWINDELL INDEPENDENT SCHOOL DISTRICT, Dallas Count 
Tex. BOND SALE Garrett & Co. of Dallas have purchased an i 
$40,000 5% school bonds. Due serially 


ISLAND CREEK TOWNSHIP RURAL SCHOOL DISTRICT P. O. 


of 


Steubenville), Jefferson County, Ohio.—BOND OFFERING Sealed 
bids will be received until 10 a. m. (eastern standard time) July 25 by 
Rk. D. Ault, Clerk Board of Education, for $3,500 6% coupon schoo! house 
construction bonds Denoms. one for $1,500 and two for $1,000. D 

Aug. 1 1925 Principal and semi-annual interest (M. & 5S payahie at 
National Exchange Bank & Trust Co., Steubenville Due $1,500 Sept. J 
1926 and $1,000 Sept. 1 1927 and 1928. Certified check for 5% of the 


amount of bonds bid for, required with each bid. 


ITALY, Ellis County, Tex.— WARRANT SALE.—Garrett & (o. of 
Dallas have purchased an issue of $5,000 544% warrants. Du to 
10 years. 

JACKSON, Cape Girardeau County, Mo.—BONDS VOTED At a 


recent election the voters authorized the issuance of $65,000 sewer 


by a ccunt of 658 ‘‘for’’ to 92 ‘against.’ 

JACKSON, Jackson County, Obie. —RBOND OFFERING Sealed 
bids will be received until 12 m. July 21. by W. P. Turner, City Auditor 
for $5,863 6% (special assessment) East Main St., impt. bonds Den 
$500, except one for $363 Date June 15 1925 Int. A.& O D le v¢ 
on Oct 1, as follows S464 1926 $500 1927 $1 M00, 1928: SoV0 Veo 
$1.9000, 1930; $500, 1931: $1.000, 1932 and $500, 1933 and 1934 A ertified 
check for 5% of the amount of bonds bid for. payable to the City i re re 


to be delivered and paid for within ten days of 
BOND SALI 


required. Bonds 


JACKSON COUNTY (P. O. Gainesboro), Tenn. 


The $35.000 5% school building, Series 1925, bonds, offered on June 29 
(V. 120, p. 2970) were awarded to Caldwell & Co. of Nashville at a premiur 
of $560, equal to 101.60. Date April 27 1925. Coupon bonds. Other 
bidders were: 
Price Bid. Price Bit 

I. B. Tigrett & Co $35,550 00! Mississippi Val. Trust Co_$35.532 00 
Joe B. Palmer & Co 35,545 00 

JACKSON TOWNSHIP (P. O. Findlay ist No. 5), Hancock County, 
Ohio.— BONDS OFFERED.—-Sealed bids were received until §& 
July 10 by the Towaship Clerk for $1,185 6% impt. bonds. _Denom. 424; 
Date June 1 1925. Int. M. & 8S. Due wee! yearly on March 1 from 
1926 to 1930 incl. Prin. and semi-ann. int. (M. & 8.) payable at the 
office of the Township Tre ry These ven ds were originally advertised 
for sale on July 3 (V. 12 . 108). 

JAY COUNTY (P. O. Portions » Ind.—RBOND OFFERING 


bids will be received until 10 a.m. July 14 by Myrtle re, County 7 
urer, for the following 4% coupon bond 
$14,700 Sol Myers et al. stone road bonds 
every six months from May 15 1926 to Nov. 15 193: 
Aaron Downing et al. stone road bonds Denon 
$490 every six months from May 15 1926 to Nov. 15 19 


Date July 11925. Int. M. & 
JEFFERSON COUNTY P. O. Madison), Ind. 


Denoms $735. Dus 
> inel 


9 S00 S490 


BOND OFFERING 


Sealed bids will be received until 2 p. m. July 15 by Ed. F. Schmid'app 
County Treasurer, for $4,980 114 Y Madison Township Road bonds 
Denom. $249. Dated July61925. Int. J.& J. Due $249 each six mont! 
from May 15 to Nov. 15 1935 incl. 

JOCUMBA SCHOOL DISTRICT (P. O. San Diego), San Diezo 
County, Calif.—BOND ELECTION An election will be held on J 25 
for the purpose of voting on the question of i ing $1,400 school qd 
ing bond 

JOHNSTOWN, Cambria County, Pa.—-BOVDS DEFEATED 
recent election a proposed bond issue of $3,000 OOO for street improve 


was defeated by about 1,000 votes. 


JONESBORO SPECIAL SCHOOL DISTRICT (P. O. Jonesboro), 
} Craighe ad County, Ark.—BOND SALI The American Trust (Co. of 
Jonesboro has purchased an issue of $110,000 54% school bond t 
premium of $250, equal to 100.22 Due in 1945 
KANSAS CITY, Jackson County, Mo.—-BOND SALI As it 
composed of Dillon, Read & Co., the First National Bank, Wh Weeld 
& Co., Halsey, Stuart & Co., the Detroit Co., Barr Bros. & Co., BI ret 
& Co., R wv. Pressprich & Co., Phelps. Fenn & Co. and Taylor. I . 
Co.,all of New York, and the Mississippi Valley Trust Co d Federal! Cor 
merce Trust Co., both of St. Louis, was awarded the following 4 
aggregating $4.523.000, offered on July 8—V. 121, p. 108—at 102 87, a 
basis of about 4.15 : 
$3,000,000 Blue River sewer bonds Due $166,000, 1928 to 19 
and $167,000, 1934 to 1945 incl 
1.523.000 Gooseneck sewer bonds Due $138,000 1928 to 19 





and $139,000, 1934 to 1938S incl 


e July 1 1925. 


KANSAS CITY SCHOOL DISTRICT, Jackson County, M 


rong he DESCRIPTION The $1.000.000 4 school nds pur ised 
June 25 by a syndicate comp can f the First Trust & Savings B and 
Ste venson. Per’ Stacy & Co., both of Chicago, and the Prescott, Wright 
& Snider Co., of Kansas City (V. 121, p. 108) are described as f vs 
Date Jan 1923 Denom. $1,000 Due Jan. 1 1943 Principa! nd 
interest (J. & J.) payable at the National Bank of Commerce, New ‘ K 
City. Legality approved by John C. Thomson, New York ‘ it) 
| Financial Statement 
Assessed valuation, 1925 $547 839.007 
Total bonded debt, including this issue 17.273.000 
Less sinking funds ~— 4.728.545 
Net bonded debt 12.544,.455 
ya. ion (1920 Census 24,410: population, present official estimate 
$20,! 
| 
KENSINGTON PARK SANITARY DIST syed P. O. San Dicgo), 
San Diego County, Calif. BONDS VOTED “he voters aut rized 
| the issuance of 815,000 sewer bonds at the election = ld June 30—\V. 129, 
| p. 3227. 
' 
| KENTON, Hardin County, Ohio.—-BOND SALE.—On July 6 the 
| two issues of 5°, bonds, offered on that date (V. 120, p. 3227), were awarded 
as follows 
$16,000 street bonds to Davies-Bertram Co. of Cincinnati for $16,235, 
| equal to 101.46, a basis of about 4.65 Date July 1 1925. 
| Denom. 31.000 Due $2.000 Oct 1 1926 to 1933. inclusivs 
5,400 sewer bonds to Otis & Co. of Cleveland for $5,458 5S t ial to 
101.09, a basis of about 4.74° Date Ju lL 142 peenom 


S600. D \ 
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-KLAMATH FALLS, Klamath County, Ore.—BOND SALE.—The 
First National Bank of Klamath Falls has been awarded an issue of $9,037 
54% sixth sewer unit deficit bonds at par. 

LADONIA, Fannin County, Tex.—BOND SALE.—Garrett & Co., of 
Dallas, jhave purchased an issue of $18,000 street improvement bonds. 
Due in 36 years. optional in 10 years. 


LA GRANDE, Union County, Ore.—BOND SALE.—The Western 
Bond & Mortgage Co. and Ralph Schneeloch & Co. of Portland, jointly, 
have purchased at par the following bonds aggregating $360,000: 
$185,000 5% improvement bonds. 

175,000 444% improvement bonds. 


_ LANDER COUNTY, P. O. Austin, Nev.—BOND SALE.—The $55,000 
6°% school bonds offered on July 6—V. 120. p. 3348—were awarded to the 
Battle Mountain State Bank of Austin at a premium of $2,917, equal to 
105.30. Dated July 6 1925. Due serially. 


LANTANA, Palm Beach County, Fla.—BOND SALE.—J. C. Mayer 
& Co. of Cincinnati were awarded an issue of $95,000 sewer and water works 
bonds at 95.00. 


LA PLATA, Macon County, Mo.—BONDS VOTED.—At a recent 
election the voters authorized the issuance of $145,000 water works and 
sewer system bonds. 


LINCOLN PARK (P. O. Dearborn R. F. D. No. 2), Wayne County, 
Mich.—BOND SALE.—On June 29 the $82,000 special assessment bonds, 
offered on that date (V. 120, p. 3348), were awarded to Matthew Finn, of 
Detroit, as 5's for $82,001, equal to 100.001, a basis of about 5.49%. 
Denom. $1,000. Date July 11925. Interest J.& J. Due yearly in from 
one to five years. 


LONGVIEW SCHOOL DISTRICT (P. O. Kelso), Cowlitz County, 
Wash.—BOND DESCRIPTION .—The $95,000 school bonds awarded on 
May 15 to Pierce, Fair & Co., of Seattle (V. 120, p. 2847) are described as 
follows: Date May 151925. Coupon bonds. Due serially May 15 1927 to 
1945, inclusive. Interest payable (M. & N.15). The above bonds bear 
interest at the rate of 444% and not 444%, as incorrectly stated in above 
reference. 


LOWELL, Middlesex County, Mass.—DESCRIPTION OF BOND 
SALE.—The $100,000 4% bonds awarded to the National City Co. of 
oston, as reported in last week's issue on page 108, is made up of two 
separate issues which are described as follows 
$75,000 ‘‘Water Main Loan 1925" bonds, payable $5,000 July 1 1926 to 
1940, inclusive. 
25,000 ‘‘Lakeview Avenue Permanent Paving Loan, 1925"" bonds, payable 
$3.000 July 1 1926 to 1930, inclusive, and $2,000 July 1 1931 to 
1935. inclusive. 

Coupon bonds in $1,000 denominations. 
and semi-annual interest (J. & J 
Boston, Boston 
paid was 101.071 


Dated July 11925. Principal 
) payable at the First National Bank of 
The price 


The bonds were offered and sold on July 2. 
basis of about 3.83% 
"ai . ; 
‘ 


nan li it June 24 1925. 
Net valuation for year 1924 ‘ .---$139,984.005 00 
Debt limit 2%% of average valuation ae 3.374.946 52 
Total gross debt. including thes¢ 6,029,570 00 
Exempted debt—Water bond 
Other bonds 


Sto 


issues . 
$266 .750 00 
2,696,950 00 
3.700 00 


Net debt 
Borrowing capacity O76 52 
Sinking funds for debts outside dept limit $238,786 75 


LOWER BURRELL TOWNSHIP SCHOOL DISTRICT, Westmore- 
land County, Pa.—BONDS VOTED.—On July 1 a special election was 
held in this district for the purpose of voting on the question of issuing 
$30,000 school bonds. The proposition was carried by a vote of 173 to 36. 


LUBBOCK, Lubbock County, Tex.—BONDS VOTED.—At a recent 
election the voters authorized the issuance of the following bonds aggregat- 
ing $350,000 
$150,000 sanitary sewer bonds. 

150,000 water works bonds 
50,000 street improvement and paving bonds. 


LUDINGTON, Mason County, Mich.—BONDS AUTHORIZED 
soard of Commissioners of the city has authorized two special asses 
paving bond issues totaling $15,468. Interest at the rate of 5° 
annually. Maturity serially, one issue $1,552, annually for 8 
the other $381 50 annually for 8 years. 


LUZERNE COUNTY (P. O. Wilkes-Barre), Pa.—BOND OFFERING 

Sealed bids will be received until 2 p. m. July 20 by Paul J. Schmidt, 
County Controller, for £350,000 4 '4 tax-free coupon Fort Jenkins bridge 
bonds. Denom. $1,000 Date Feb. 1 1925 Int. F.& A Due $100,000 
Feb. 1 1933, $150,000 Feb. 1 1934 and $100.000 Feb. 1 1935. Certified 
check for $3,000 payable to the Counts ‘Treasurer, required Delivery 
of bonds to be made on Aug. 1 These bonds are the remainder of an issue 
of $850,000 


McCORMICK, McCormick County, So. Caro. 
Hilsman & Co. of Atlanta have purchased an issue 
impt. bonds at a premium of $1,730 


5 R70 00 


The 
sment 
, payable 
years, and 


POND SALE 1. A. 
of $124,000 municipal 
equal to 191.29 


McKINLEY COUNTY RURAL SCHOOL DISTRICT NO. 7 (P. O. 
Gallup), N. Mex.—BONDS NOT SOLI).—The %10.000 not exceeding 
6% school bonds offered on July ] V. 120, p. 3098 vere not sold owing 
to an injunction suit 


McLEAN TOWNSHIP (P. O. Ft. Laramie), Shelby County, Ohio, 
BOND OFFERING.—Sealed bids will be received until 12 m. July 18 by 
Wm. H. Niederkorn, Township Clerk, for $2.067 41 5 coupon special 
assessment impt. road bonds Denom. $1,000 and $1,067 41 Date 
July 1 1925 Prin. and int. M. & 8S Due $1.000 March 1 1926 and 
$1,067 41 Sept. 1 1926 Certified check for 5°) of bid is required. 

McMINNVILLE, Yamhill County, Ore.—-PROND SALE.—The Ralph 
Kchneeloch Co. of Portland has been awarded an issue of $11,000 fire 
eguipment bonds at 103.76 

MADERA SCHOOL DISTRICT (P. O. Madera), Madera County, 
Calif. BOND SALE The $55.000 6° school bonds offered on July 7 
V. 120, p. 3248—were awarded to H. S. Boone & Co. of San Francisco at 
a premium of $5,506, equal to 109.83 Due in 1 to 20 years 


MAHONING COUNTY (P. O. Youngstown), Ohio. 
ING Sealed bids will be received until 10 a. m 
July 30 by F. A. Rolla, Clerk 


30ND OFFER 
Central standard time) 
joard of County Commissioners, for £32, 
32118 5 sewer bonds Denom. $1,000 except one for $321 18 Date 
July 1 1925. Int. payable A. & O Due Oct. 1 as follows $321 18, 
1926; $2,000. 1927 to 1935 inel., and $3,000, 1936 to 1939 incl Certified 
check, payable to Frank Vogan, County Treasurer, for $1,500, is required. 
MALDEN, Middlesex County, Mass.—RBOND OFFERING 

E. Milliken. City Treasurer, will receive proposals until 
saving time) July 2 for the purchase of the 

$146,000 “Building Loan of 1925" 


Walter 
Sp. m. (daylight 
fe coupon bonds 
bonds dated Au 1925, and payable 
$8 000 Aug. 1 1926 to 1931 inc ane 7 OF Aug. 1 1932 to 
1945 incl. Int. F.& A 
7,000 “Surface Drainage Loan of 
and payable $1,000 Novy. 1 
Denom. $1,000 
Bank of Boston 
chusetts and are 
genuineness by the First 


1924" bon ated 
1925 to 1931 in 
Prin. and semi-ann. int. payable at the First National 
Boston. These bonds are exempt from taxation in Massa- 
engraved under the supervision of and certified as to 
National Bank of Boston: their legality will be 
approved by Ropes, Gray, Boyden & Perkins, whose opinion will be 
furnished the purchaser. Al! legal papers incident to these issues will 
be filed with the above bank. where they may be inspected at any time. 
Bonds will be delivered to the purchaser on or about Aug. 3 at the First 
National Bank of Boston. 
Financial Statement Ju 
Net valuation for year 1924 - 
Debt limit 2 > average valuation three preceding y 
Total gross debt, including these 
Exempted debt-—-Water bonds 
$1,544,000 ‘ nine oo 
Net debt... .-- ere ; cake 
Borrowing capacity stil] available 


Nov. 1 1924 


y¥ 11925 


ears 1.281.271 73 

Issues o 
$12,000: other bonds, 

556.060 00 

100.600 00 


$180.671 73 





$55,665,700 00 | 


2,656,600 00 | 


MAMARONECK (TOWN) SEWER DISTRICT NO. 1 (P. O. Mamaro- 
neck), Westchester County, N. Y.—BOND OFFERING.—Sealed bids 
will be received until 8:30 p. m. (daylight saving time) July 14, by Frederick 
M. Sherman, Town Clerk, for $140,000 414% coupon (with privilege of 
registration as to principal and interest) sewer bonds. Denom. $1,000. 
Dated July 1 1925. Interest J. & J. Principal and interest payable at 
United States Mortgage & Trust Co., New York. Due $4,000 July 1 1930 
to 1964, inclusive. Certified check on an incorporated bank or trust 
company for 2% of the amount of bonds bid for, payable to the town of 
Mamaroneck, required. ‘The bonds will be prepared under the supervision 
of the United States Mortgage & Trust Co., which will certify as to the 
genuineness of the signatures of the officials and the seal impressed thereon. 
The successful bidder will be furnished with the opinion of Hawkins, Dela- 
field & Longfellow, of New York City, that the bonds are binding and legal 
obligations of the town. Bids are desired on forms to be furnished by the 
above trust company and the above Town Clerk. 

Financial Statement. 
Total assessed valuation of 1924 for taxes of 1925....--.------ $35,203,585 
Total bonded indebtedness, less sinking funds, &c., including 

above bonds- _- . Scaace casio bona ahaa axes 
Assessed valuation of 1923 for taxes of 1924 of Sewer District 

No. 1 (approximate . 

Total bonded indebtedness of Sewe 


MANATEE, Manatee County, Fla.—BOND DESCRIPTION.—The 
$269,000 6° street impt. bonds awarded on June 26 to Seasongood & 
Mayer of Cincinnati—V. 121, p. 109—are described as follows: Date 
July 1 1925. Denom. $1,000. Due serially, 1 to 10 years. Int. 
payable J. & J. 


MANSFIELD, Richland County, Ohio.—BOND SALE.—On July 7 
the $29.300 5° coupon (city’s portion) street impt. bonds offered on that 
date—V. 120, p. 3228—were awarded to the Citizens National Bank of 
Mansfield at a premium of $716, equal to 102.44, a basis of about 4.49%. 
Date July 11925. Due yearly on Oct. 1 as follows: $3,300, 1926; $3,000, 
1927 to 1934 incl., and $2,000, 1935. 


MAPLE HEIGHTS (P. O. Bedford R. F. D.) Cuyahoga County, 
Ohio.— BOND OFFERING.—Sealed bids will be received until 12 m. 
Aug. 5 by F. J. Vasek, Village Clerk for $15,626.18 5% % (special assess- 
ment) Durham Road Sewer, District No. 2 bonds Series 7. Denom. $1,000, 
except one for $626.18. Date Aug. 11925. Int. A. & O. Prin. and int. 
payable at Central National Bank Savings & Trust Company, Cleveland. 
Due yearly on Oct. 1 as follows: $1,000, 1926: $2.000, 1927; $1,000, 1928; 
$2.000, 1929; $1,000, 1930; $2,000, 1931: $1,000, 1932; $2,000, 1933; 
$2,000. 1934 and $1,626.18, 1935. Certified check upon a solvent bank 
located in the State of Ohio for 5% of the amount of bonds bid for, required. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING. 

Sealed bids will be received until 10 a.m. July 28 by J. L. Duvall, County 
Treasurer, for $8,000 6% Manford D. Yantz ditch in Washington Twp. 
bonds Denom. $40) Date July 1 1925 Int. J. & J. Due $400 each 
six months from Jan. 1 1926 to July 1 1935 inel. 


MEDINA COUNTY (P. O. Medina), Ohio. 
July 9 the $11,700 5'¢' property owners’ portion) inter-county highway 
bonds that date (V. 121, p. 109) were sold to the Provident 
Saving Trust Co. of Cincinnati at a premium of $489 51, equal 
to 104.18, a basis of about 4.56‘ Date July 1925. Due yearly 
on Oct. 1 as follows: $700, 1926: $2,000, 1927; $1,000, 1928: $2,000, 1929; 
$1,000, 1930 and 1931; $2,000, 1932, and $1,000, 1933 and 1934. 


MELROSE, Middlesex County, Mass.—-TEMPORARY LOAN .—The 
Colony Trust Co. of Boston was the successful bidder on July 8 for a 
$200,000 temporary loan. on a 3.23% discount basis plus a premium of 
$150. Due $50,000 Nov. 23 and Dec. 15 1925, and Jan. 15 and Feb. 15 
1926. 


MENOMINEE, Menominee County, Mich.-BOND ELECTION 
The taxpayers of the city will vote July 18 on a proposition to bond for 
$18,000 for improvements to Riverside Cemetery. 


MESA, Maricopa County, Ariz.—RPOND OFFERING.—Sealed bids will 
be received until 2 p. m. to-day (July 11) by A. J. Petrie, Town Clerk, for 
the following bonds, aggregating $228,500: 
£80,000 domestic water-works bonds. Denom. $1,000 

98.500 artificial light bonds Denom. $1,000 and $500. 
50,000 refunding water-works bonds Denom. $1,000 

Due in twenty years Principal and semi-annual interest payable at the 
Bankers Trust Co. of New York City Legality approved by Wood & 
Oakley, of Chicago A certified check for 5% of bid is required. 

METUCHEN, Middlesex County, N. J.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. (daylingt saving time) July 20 by Edw. A 
Burrouchs, Borough Clerk, for an 5° coupon (with privilege ef 


-BOND SALE.—On 


offered on 
; Bank & 


issue of 5 
registration as to principal only or as to both principal and interest) borough 
hall bonds, not to exceed $35,000, no more Conds to be awarded than will 
produce a premium of $1,000 over $35,000 Denom. $1,000. Dated 
July 1 1925 Principal and semi-annual interest (J. & J.) payable in gold 
coin of the United States of America of the present standard of weight and 
fineness, or its equivalent in lawful money of the United States, at the 
Metuchen National Bank, Metuchen. Due $2,000 July 1 1926 to 1942, 
inclusive, and $1,000, 1943. Certified check upon an incorporated bank 
or trust company, payable to Borough of Metuchen, for 2% of the amount 
of bonds bid for, is required Legality approved by Clay & Dillon, of 
New York 


MIAMI COUNTY (P. O. Troy), Ohio.—BOND OFFERING.—Sealed 
bids will be received until 9 a.m. (Central standard time) July 24 by T. B. 
Radabaugh, County Auditor, for $29,500 5% coupon bridge bonds. Denom. 
$500. Dated Aug.11925. Prin. and int. (F. & A.) payable at court house 
in Troy. Due Feb. 1 as follows $2,500, 1927, and $3,000, 1928 to 1936 
incl. A certified check for 5° of bid, payable to above named official, 
is required. 


MIDLAND, Beaver County, Pa.—BONDS VOTED.—At a special 
election held on June 30, $206,000 sewer extension bonds were carried by a 
majority of more than five to one. 


MILWAUKEE, Clackamas County, Ore.—BOND SALF.—Ferris & 
Hardgrove of Spokane, the Lumbermen's Trust Co. and Peirce, Fair & Co., 
both of Portland, jointly have purchased an issue of $186,000 4!4% city 
bonds at 100.17. 


MOBILE, Mobile County, Ala.—-BOND SALE.—The 
lighting improvement Series 1, 2 3 and 4 bonds offered on July 7—V. 121, 
p. 3349-—were awarded to the People’s Bank of Mobile at a premium of 
$4.531 50, equal to 103.26, a basis of about 4.59% if allowed to run full 
term of years. Date July 1 1925 Due July 1 1935; optional at any 
yearly interest period commencing July 1 1926 upon payment of principa 
and premium of 1'4 %%. 


MONROE, Monroe County, Mich. 
AND NEW BONDS ISSUED 


$139,900 5% 


€ 


WATER BONDS TO BE CALLED 
WILL ASK FOR BIDS At an adjourned 
meeting of the City Commission on June 30 Benjamin Dansard & Co., of 
Detroit, were given authority to call in $175,000 worth of first mortgage 
water bonds issued by the old Monroe Water Co. in 1909 New bonds will 
be issued in place of them at a lower rate of interest The city will advertise 


for bids for the sale of the bonds at a later date 


MONTGOMERY COUNTY (P. O. Dayton), Ohio. 
ING Sealed bids will be received until 10 a. m. (central standard time) 
July 27 by F. A. Kilmer, Clerk Board of County Comm'rs, for $10,600 5% 
coupon Riverdale Heights Plat. Sanitary Sewer System bonds. Denoms. 
$1,000, $600 and $500. Date July 1 1925 Int. A. & O Prin. and int 
pavable at the office of the County Treasurer Due $600 Oct. 1 1926; 
$500, 1927 to 1929 incl.; $1.000, 1930; $500, 1931: $1.000. 1932; $500, 
1933: $1.000, 1934: $500. 1935: $1,000. 1936: $500, 1937: $1,000, 1938: 
$500, 1939; and $1,000, 1946. Certified check drawn on any solvent bank 
or trust company payable to the County Treasurer for $500 is required 
D. W. and A. 8. Iddings of Dayton, and Peck, Schaffer and Williams of 
Cincinnati, Ohio, have been employed to assist in the preparation of 
legislation and the issue and sale of these bonds and will certify as to the 
legality thereof. 

MONTGOMERY COUNTY (P. O. Hamilton), Ohio.—BOND OF 
FERING.—Sealed bids will be received until 10 a. m. (Central standard 
time) July 25 by F. A. Kilmer, Clerk Board of County Commissioners, for 
$1.300 544% coupon Klingdrive sanitary sewer extension bonds. Denom. 
$50 and $100 Jate July 1 1925. Prin. and semi-ann. int. (A. & O.) 
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927: $50 in 1928: $100 in 1929: $50 in 1930; $100 in 1931; $50 in 
1932, and $100 1933 to 1940 incl. Certified check for $50 on any solvent 
bank or trust company in Montgomery County, payable to the County 
Treasurer, is required. 


MORGAN COUNTY (P. O. Martinville), Ind.—BOND OFFERING. 
—Sealed bids will be received until 10 a. m. July 18 by M. W. Tackitt, 
County Treasurer. for $5.240 5% M. A. Godsey et al. free gravel road 
bonds. Denom. $262. Date July 15 1925. Int. M. & N. Due $262 
each six months from May 15 1926 to Nov. 15 1935 inclusive. 


MOUNT LEBANON TOWNSHIP SCHOOL DISTRICT, Alleghany 
County, Pa.—BOND SALE.—The $90,000 44% tax-free coupon school 
bonds offered on July 6—V. 120. p. 3229—were awarded to M. M. Freeman 
& Co. of Philadelphia at 102.73, a basis of about 4.045%. Date June 1 
1925 Due every six years on June | as follows: $15,000, 1931 and 1937; 
$20,000. 1943, 1949 and 1955 

MOUNT PLEASANT, Ulster County, N. Y.—BOND OFFERING 
Sealed bids will be received until 3 B m. July 14 by John J. Sinnott, Town 
sank Building, North Tarrytown), for 


Supervisor (P. O. First National 

$167.000 414% coupon bonds (convertible into fully registered bonds). 
Denom. $1.900. Date July 1 1925. Interest J. & J. Dve yearly as 
follows: $7,000 July 1 1926 and $10,000 July 1 1927 to 1942, inclusive. 


Certified check for 10% of the amount bid, payable to Town Supervisor, 
required The approving opinion will be furnished by Clay & illon, of 
New York Bonds to be delivered and paid for five days from day of sale 
at the office of the Town Supervisor. 


MT. UNION, Huntin 


gton Count -BONDS VOTED.—At the 
election held on June 16—V. 1 


» Pa. 
20, p. 3093— $135,000 4\4 % storage reservoir 
and water system bonds were carried by 348 to 68. Due from 1928 to 
1955. Bonds will be offered for sale soon. In giving the notice of election 
—see above reference—we incorrectly stated the amount of bonds to be 
voted on would be $185,000 instead of $135,000. 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Port- 
land), Ore.— BOND SALF.—A syndicate composed of the Detroit Co. of 
Detro.t, Eldredge & Co. of New York, Cont.nental & Commercial Trust & 
Savings Bank of Chicago, Wells-Dickey Co. of Minneapolis, and Ralph 
Schneeloch Co. of Portland, was the successful bidder for the $1,000,000 
school bonds offered on July 1 (V. 120, p. 3099) at a premium of $100, 
equal to 100.01—a basis of about 4.32%. as follows: $664,000 maturing 
July 15; $55.000, 1928 to 1935, inclusive, and $56,000, 1936 to 1939, in- 
clusive, as 4s: and $336,000 maturing $56,000, 1940 to 1945, inclusive, 
as4s. Date July 151925. The above corrects the report given in V. 121. 
p. 110. 


MUSKEGON HEIGHTS SCHOOL DISTRICT NO. 1 (P. O. Mus- 
kegon Heights), Muskegon County, Mich..-BOND OF FERING.—H. E. 
Lowes, Secretary Board of Education, will receive sealed bids until 8 p. m. 
(eastern standard time) July 15 for 8330.000 school bonds. Denom. 
$1,000. Date July 151925 Due $10,000, 1936 to 1940, inclusive; $15,009, 
1941 to 1950, inclusive; $20,000. 1951: $25.000, 1952 and 1953, and $30,000 
1954 and 1955. Legality appreved by Miller, Canfield, Paddock & Stone, 
of Detroit. Certified check for 2% of bid required. 

This item was incorrectly reported under the caption of ‘‘Muskegon 


Heights School District No. 1, Pa.,"’ in V. 120, p. 110. 
NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN. 
The $500,000 temporary loan offered on July 8—V. 121, p. 110— was 


awarded to the First National Bank of Boston on a 3.13% discount basis 
plus a premium of $8. Due Nov. 12 1925. 


NEW BREMEN, Auglaize County, Ohio. 
the $7,300 6% coupon street improvement assessment bonds offered on 
that date (V. 120, p. 3099) were awarded to the Provident Savings Bank & 
Trust Co. of Cincinnati for $7,614 63, equal to 104.31. a basis of about 
5.155% Date June 1 1925. Due yearly on Dec. 1 as follows: $1,000, 
1926, and $700, 1927 to 1935 incl 


NEWHALL SCHOOL DISTRICT, Benton County, lowa 
DESCRIPTION .—-The $12,000 414° 
Bechtel & Co. of Davenport—-V. 121, p. 110-——are described as follows 
Date June 1 1925. Denom. $1,000. Int. payable (M.& N.). Registered 
or coupon bonds. Due serially June 1 1926 to 1937 incl. 


NEW HYDE PARK FIRE DISTRICT (P. O. New Hyde Park), 
Nassau County, N. Y..-BOND SALE.—On July 8 the following two 
issues of fire apparatus purchase bonds, offered on that date, were sold 
to Sherwood & Merrifield, Inc., of New York at 100.14 for 4'4s, a basis 
of about 4.48%. 
$14,000 Series A bonds. Denom. $1,000. 

from 1927 to 1933, incl. 

10,500 Series B bonds Denom. $500. 

$1,000 July 1 1928 to 1936, Iinel. 

Date July 1 1925. Prin. and semi-ann. int. (J. & J.) payable in gold 
coin of the United States of America of the present standard of weight and 
fineness, or its equivalent, at the Bank of New Hyde Park, New Hyde Park. 


NEW ORLEANS, Orleans Parish, La... CERTIFICATE OFFERING 
Arthur J. O'Keefe, Commissioner of Public Finances, will receive sealed 
bids until 11 a. m. Aug. 3 for certficates aggregating $1,349,500, as follows: 
$1,180,000 paving certificates. 

169,500 paving certificates. 


NEWTON, Middlesex County, Mass.._BOND SALE.— Kidder. Pea- 
body & Co. of Boston were awarded on July 7 the $50,000 4% coupon 
street impt. bonds offered on that date (V. 121, p. 110) at 101.269, a basis 
of about 3.74%. Date July 1 1925. Due $5,000 yearly on July 1 from 
1926 to 1935 inel. 


NORTH BEND, Coos County, Ore.—BOND DESCRIPTION.—The 
$32,000 6% improvement bonds purchased by the Freeman, Smith & 
Camp Co. of Portland—vV. 120, p. 2849—are described as follows: Date 
May | 1925. Denom. $500. Int. payable (M. & N.). Coupon bonds. 
Due May 1 1935. 


NORTHBRIDGE, Worcester County, Mass.—BOND OFFERING.— 
Proposals will be received until 12 m. July 14 by Town Treasurer for $20,000 
‘%, bridge bonds. Int. J. & J. Dated July 15 1925. Due 1926 to 1945 
nel. 


: NORTH CHATTANOOGA, Hamilton County, Tenn.— BOND 
ELECTION .—An election will be held on July 22 for the purpose of voting 
on the question of issuing $100,000 not exceeding 6% coupon sewer and fire 
plug bonds. 


NORTH HEMPSTEAD COMMON SCHOOL DISTRICT NO. 9 (P. O. 
East Williston), Nassau County, N. Y.—BOND OFFERING.—Pro- 
7 will be received until 8 p.m. (daylight saving time) July 15 by Robert 

. Wiley, District Clerk, for $82,500 414 % coupon (with privilege of regis- 
tration as to principal and interest) bonds. Denom. $1,000 except 3 for 
$500 each. Date Aug.11925. Prin. and semi-ann. int. (F. & A.) payable 
in lawful money of U.S. of A. at First National Bank of Mineola. Due 
$2,500 Aug. 1 1926 to 1928 incl., and $5,000 Aug. 1 1929 to 1943 inel. 
Certified check upon an incorporated bank or trust company, payable to 
the District Treasurer, for 2% of amount of bonds bid for, required. The 
opinion of Hawkins, Delafield & Longfellow of New York will be furnished 
successful bidder. The bonds will be prepared under the supervision 
of the U. S. Mtge. & Trust Co., which will certify as to the genuineness of 
the signatures of the officials and the seal impressed thereon. 


O'DONNELL, Lynn County, Tex.—BOND ELECTION.—An election 
will be held on Aug. 5 for the purpose of voting on the question of issuing 
25,000 drainage bonds and $65.000 water works bonds. 


OKEMAH, Okfuskee County, Okla.—BOND SALE.—The $200.000 
5% Me n on eds ones offered on June 25—V. 120, p. 3230—were 
awar to Calvert & Canfield of Oklahoma City at a premium of $1,200. 
equal to 100.60. moe oe _o—_ 


P NT eens Ciaatace is qunty Okla.— BOND ELECTION .—On 
uly an election Ww ry nel or the se of ti > sti 
of issuing $1,000,000 water bonds. purpose of voting on the question 


ORLEANS SCHOOL TOWNSHIP, Orange County, Ind.—BOND 
SALE.—On July 3 the $30,690 46% coupon school improvement bonds, 
offered on that date (V. 120, p. 3349), were bought by the Fletcher Savings 
& Trust Co. of \ ~~ 4 for $31,348 80, equal to 102.14—a basis of 
about 4.165%. Date July 1 1925. Due each six months as follows: 


BOND SALE.—On July 3 


BOND 
school bonds purchased by Geo. M 


Due $2,000 yearly on July ] 


Due $1,500 July 1 1927 and 


$1,000 July 1.1926 to Jan. 1 1932, inclusive: $1500 July 1 193: 
1988, inclusive, and $600 July 1 1938. PO OY | 1982 to Jan. | 


pozatie at office of County Treasurer. Due Oct.1as follows: $50 in 1926; 
1 








{Vor 121. 








ORLEANS LEVEE DISTRICT (P. O. New Orleans), Orleans Parish, 
La.—BOND SALE.—A _ syndicate composed of the Canal-Commercial 
Trust & Savings Bank, Hibernia Securities Co., Inc., Interstate Trust & 
Banking Co., Marine Bank & Trust Co., and Whitney-Central Trust & 
Savings Bank, all of New Orleans, has purchased an issue of $500,000 





44%4% coupon spillway construction bonds. Date June 1 1925. Denom. 
$1,000. Due $125,000 June 1 1927 to 1930. inclusive. Principal and inter- 


est (J. & D.) payable at the office of the State Treasurer. Baton Rouge, or 
at the fiscal agency of the Board of Levee Commissioners, in New Orleans. 
Legality to be approved by John C. Thomson, New York City. 
Financial Statement. 
Co ee ee a $553 941,901 
Total bonded debt, including this issue 3,500,000 
Population, 1925, 420,660. 


OTTAWA COUNTY (P. O. Port Clinton), 
On July 6 the $73,000 5% coupon I. C. H. No. 438, Section “‘C’’ bonds. 
offered on that date (V. 120, p. 3349) were awarded to Prudden & Co. of 
Toledo, for $74,912, equal to 102.61, a basis of about 4.41%. Date July 6 

1925. Due each six months as follows: $5,000 April 6 1926 and $4,000 
each Oct. 6 and April 6 from Oct. 6 1926 to Oct. 6 1934 incl. Other bidders 
were 


Ohio.—BOND SALE 





Name of Bidder Prem. 
Stranahan, Harris & Oatis., Inc., Toledo. _........-..-.-- $1,701.00 
W. L. Slayton & Co., Toledo-_- Re a eae ee ee 1,336.00 
Provident Saving Bank & Trust Co., Cincinnati___...._._-.--- 1,379.70 


” : ‘ 
Seasongood & Mayer, Cincinnatl... . .. .... 226-26 ces ecee--oe-- 1,432.00 


PALMER, Hampden County, Mass.—TEMPORARY LOAN .—The 
First National Corporation of Boston was awarded on July 8 a temporary 
loan of $75,000, payable Nov. 27 1925, on a 3.28% discount basis. 


PALMER TOWNSHIP, Divide County, No. Dak.—CERTIFICATE 
OFFERING .—Sealed bids will be received until 10 a. m. July 14 by Perry 
Christian, Clerk Board of Supervisors, at County Auditor's office, for 
$2,000 not exceeding 7% certificates of indebtedness. Due in 18 months. 
Denom. $1,000. <A certified check fer 2% 
Treasurer, is required. 


PARAGOULD-HOPKINS BRIDGE ROAD IMPROVEMENT DIS- 
TRICT NO. 1, Greene County, Ark.—BOND SALE.—Stix & Co. of 
St. Louis have purchased an issue of $70,000 544% road improvement 
bonds. Date May 1 1925. Denom. $1,000. Due Sept. 1 as follows: 
$2,000 in 1926 and 1927, $2,500, 1928 to 1930 ind; $3,000, 1931 to 1933 incl. 
$3,500, 1934 to 1936 inel.; $4,000 in 1937 and 1938; $4.500 in 1939 and 1940; 
$5,000 in 1941; $5,500 in 1942 and 1943, and $6,000 in 1944. Prin. and 
int. (M. & 8.) payable at the St. Louis Union Trust Co. of St. Louis. 
Legality approved by Rose, Hemingway, Cantrell & Loughborough of 
Little Rock 


PAWTUCKET, Providence County, R. I.—-POND SALE.—Of the 
following two issues of 4% school bonds, offered on June 25. $100,000 
were purchased at par by the Pawtucket Institution for Savings and the 
remaining $650,000 were awarded to the Industrial Trust Co. and Eldredge 
& Co., jointly, at 98.85: 
$450,000 bonds. Date April 1 1925. 
300,000 bonds. Date Oct. 1 1924. 

and 1954. 


PEEKSKILL UNION FREE SCHOOL DISTRICT (P. O. Peekskill), 
Westchester County, N. Y.—BOND SALE.—The $15,000 schoolbonds 
offered on July 7 (V. 120, p. 3349) were awarded to the Fidelity Trust Co 
of Buffalo as 444s at 100.339, a basis of about 4.20°7. Date July 1 1925 
Coupon bonds. Due $1,000 yearly Jan. 1 1927 to 1941 incl. 


PITTSBURGH, Allegheny County, Pa._-BOND OFFERING.—Sealed 
bids will be received until 2:45 p. m. July 21 by the City Comptroller for 
$459,000 414% bonds as follows: 
$159,000 public safety bonds. Due 35.000, 1926 to 1955, inclusive. 

309.000 current revenue bonds. Due June 1 1926, optional at any time. 

Dated June 1 1925. 


PLAINFIELD, Union County, N. J.—BOND OFFERING.—Sealed 
bids will be received until 8:30 p. m. (daylight saving time) July 20 by 
George B. Wean, City Clerk pro tem, for an issue of 444% coupon (wit 
wrivilege of registration as to principal only or as to both principal and 
nterest) school bonds not to exceed $20,000: no more bonds to be awarded 
than will produce a premium of $1,000 over $80,000. Denom. $1,000 
Date June 1 1925. Principal and semi-annual interest (J. & D.) payable 
in gold coin of the United States of America of the present standard of weight 
and fineness, or its equivalent, at the office of the City Treasurer Due 
$2,000 June 1 1927 to 1951, inclusive, and $3,000 June 1 1952 to 1961, 
inclusive. Certified check upon an incorporated bank or trust company. 
payable to the City Treasurer, for 2% of the amount of bonds bid for 
required. Legality to be approved by Clay & Dillon, of New York. 


PLEASANTVILLE, Westchester County, N. Y.—-BOND OFFERING 
Proposals will be received until 8 p. m. (daylight saving time) July 21 
A J. Loire, Village Clerk, for the following 5% bonds, aggregating 

877.000: 
Due $2,000 yearly Aug. | 


$70,000 registered third issue 
Due $1,000 yearly Aug. | 


of bid, payable to the Township 


Due 1955. 
Due 1929, 1934, 1989, 1944, 1949 


Ls 


sewer bonds. 
1930 to 1964 incl. 
7,000 coupon Planning Commission bonds. 
1926 to 1932 incl. 

Dated Aug.11925. Denom. $1,000. Prin. and semi-ann.int. (F. & A.) 
payable at the Mount Pleasant Bank, Pleasantville, in New York exchange. 
np check or bank draft for 2% of amount of bonds required with each 
ssue. 


POLK COUNTY (P. O. Bartow), Fla.—BOND SALE- 
bonds aggregating $279,000, offered on July 7—V. 121, p. 
awarded as follows: 

To Braun, Bosworth & Co. of Toledo 
$160,000 514% Special Tax School District No. 53 bends at 105.43, a basis 

of about 4.99%. Due July 1 as follows: 35.000 1928 to 1939, 
incl.: $6,000 1940 to 1951, inecl., and $7,000 1952 to 1955, incl. 

To Vandersall & Co. of Toledo and the Hanchett Bond Co. of Chicago 

jointly— 

$65,000 6% Special Tax School District No. 2 bonds at 106.41, a basis 

of about 5.42%. Due July 1 as follows: $2,000 1927 to 1948, 
incl., and $3,000 1949 to 1955. incl. 

To Stranahan, Harris & Oatis, Inc., of Toledo 
$15,000 6% Special Tax School District No. 7 bonds at 102.25, a basis 

of about 5.76%. Due $500 yearly June 1 1926 to 1955, incl. 

25,000 6°% Special Tax School District No. 58 bonds at 108.26. a basis 

of about 5.20%. Due $1,000 yearly July 1 1928 to 1952, incl. 

To Prudden & Co. of Toledo— 
$14,000 6% Special Tax School District No. 

of about 5.21%. 

Dated July 1 1925. 


PONDER SCHOOL DISTRICT, Denton County, Texas.—-BOND 
DESCRIPTION The $35,000 school bonds purchased by H. C. Burt & 
Co., of Dallas (V. 120. p. 2720), bear interest at the rate of 544% and are 
described as follows: Date May 1 1925. Coupon bonds. Denom. $500. 
Due serially in 40 years. Interest payable M. & N. 

PORTLAND, Cumberland County, Me.—LOAN OFFERING.— 
John R. Gilmartin, City Treasurer, will receive bids until 12 m. (daylight 
saving time) July 13 for the purchase on a discount basis of a temporary 
loan of $200,000 in anticipation of taxes for the year 1925. Notes therefor 
will be dated July 15 1925. and pavable October 5 1925, at The First 
National Bank of Roston, (Mass.). The notes will be in denominations to 
suit the purchaser, and in submitting bids the Cenominations desired should 
be Rav od The notes will be readv for delivery July 15 at The First National 
Bank of Boston, and will be certified as to genuineness and validity by said 
bank under advice of Ropes. Gray, Boyden and Perkins, and al legal 
papers incident to the loan will be filed with the above bank, where they 
may be inspected at any time. 

PORTLAND, Multnomah County, Ore.—-BOND OFFERING .—Seaied 
bids will be received until 11 a. m. July 21 by Geo. R. Funk, City Auditor, 
for $297.000 414% assessment collection bonds. Dated Aug. 1 1925. 
Denom. %1,000. Due Aug. 1 1945. Principal and semi-annual interest 
payable in gold at the City Treasurer's office or at the fiscal acency of the 
State in New York. Legality approved by Storey. Thorndike, Palmer & 
Dodge, of Boston. A certified check for 5% of bid, payable to city, is 
required. 

PORTSMOUTH, Norfolk County, Va.—PURCHASERS.—The pur- 
chasers of the following 44%% bonds aggregatng $325,000, reported sold 
on June 30 at 99.56, a basis of about 4.55%—V. 120, p. 111—were Austin 
Grant & Co., Trust Co. of Norfolk, and C. W. McNear & Co. of Chicago. 


The school 
111—-were 


18 bonds at 108.67, a basis 
Due $500 yearly July 1 1928 to 1955, incl. 
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$125,000 school bonds, due $5,000 July 1 1930 to 1954. inclusive. 
,000 improvement bonds. Due July 1 1930 to 1954 incl. 
Date July 1 1925. We originally reported the sale of these bonds to 
the American National Bank of Portsmouth, but we now learn that this 
bank was bidding for the account of the above companies. 


POSEY COUNTY (P. O. Mt. Vernon), Ind.—BOND SALE.—On 
July 2 the two issues of 4% % county unit highway impt. bonds, offered on 
that date (V. 120, p. 3350) were sold to the Old First National Bank of 
Mt. Vernon as follows: 
$18,400 Annie D. Larkin et al. in Point Twp. road bonds for $19,021.55. 

equal to 103.37, a basis of about 4.07%. Denom. $920. Due 
ape 1,840 yearly on May 15 from 1926 to 1935 incl. 
13,860 William E. Hasting et al. in Point Twp. road bonds for $14.276.80, 


equal to 103.007, a basis of about 4.15%. Denom. $693. Due 
$1,386 yearly on May 15 from 1926 to 1935 inc! 
$13.860 $18,400 
Issue Issue. 
Prem. Prem. 
J.T. Wild & Co., State Bank, Ind $409.17 $445.56 
Fletcher Saving & Trust Co., Ind 358.80 468.80 
City Securities Corp., Ind___________- ak 2d 368.46 491.25 
Meyer-Kiser Bank, Ind_________- ee Gan ‘ 356.25 473.25 
Peoples Bank & Trust Ce., Mt. Vernon________ 413.25 562.25 
PULASKI COUNTY (P. O. Winamac), Ind.—BOND SALE.—On 





June 30 the $3,737 6% coupon ditch bonds, offered on that date (V. 120, 
'e 3350) were awarded to the Fletcher American Co. of Indianapolis, for 
3,744.50, equal to 100.19, a basis of about 5.955%. Date July 1 1925. 
Due yearly on Jan. 1 as follows: $467.12, 1927 to 1930 incl. and $467.13, 
1931 to 1934 incl. 


PUTMAN COUNTY (P. O. Ottawa), Ohio.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. (central standard time) July 22, 
by A. B. Bruskotter, Clerk of County Commissioners, for $41,358.56 5% 

. M. George Road Impt. in Van Buren Township bonds. Denem. $1,000 
except one for $1,358.56. Date July 11925. Int. M.& N. Prin. & int. 

yable at County Treasurer's office. Due $4,358.56 Nov. 1 1926; $4,000 
Nov. 1 1927 to 1929 incl. and $5,000 Nov. 1 1930 to 1934 incl. Certified 
check for $500, payable to the County Treasurer, required with each bid. 
Delivery of bonds will be made in Ottawa on Aug. 10. A complete certified 
transcript of all proceedings, evidencing the regularity and validity of the 
issuance of the bonds, will be furnished the successful bidder. A complete 
transcript of all proceedings relative to the issuance of the bonds up to the 


date or the sale thereof, is now on file in the office of the County Commis- 
sioners for inspection. 


ROCKHAM, Faulk County, So. Dak.—BONJ SALE.—Drake. Jones 
& Co., of Minneapolis, purchased an issue of $27,500 5'4 % water-works 
bonds on July 3 at a premium of $110, equal to 100.40. Date May 1 1925. 
Denom. $1,000. Due serially, 1934 to 1945. Interest payable M.& N. 


ROCKPORT, Aransas County, Tex.—BOND SALE.—Sutherlin, 
Barry & Co. of New Orleans have purchased an issue of $50,000 54 % shore 
protection bonds at 95. Duein 15 years. 


ROOSEVELT WATER CONSERVATION DISTRICT (P. O. Mesa) 
Maricopa County, Ariz.——BOND OFFERING.—E. F. Young, Secretary 
Board of Directors, wil! receive sealed bids until 3 p.m. Aug. 3 for $1,000,000 
6% water, Second Series, bonds. Due $50,000 in 11 to 30 years. Prin. 
and int. (J. & J.) payable at the County Treasurer's office. Legality to be 
approved by John C. Thomson, N. Y. C. A certified check for 5% of bid 
is required. 


ROTTERDAM COMMON SCHOOL DISTRICT NO. 13 (P. O. Car- 
man R. D. No. 6), Schenectady County, N. Y.--BOND OFFERING.— 
Sealed bids will be received until 11 a. m. July 21 by R. W. Pulman, for 
$60.000 446% school bonds Denom. $1,000 Date Aug. 1 1925. Prin- 
cipal and semi-annual interest (J. & J.) payable at the Citizens Trust Co., 
Schenectady. Due $3,000 Jan. 1 1927 to 1946, inclusive. Certified check 
for 10° required. 





ROYAL OAK, Oakland County, Mich.—BONDS DEFEATED.— 
The taxpayers of the city voted down the proposition to bond for $275,000 
for storm sewers, and also voted down the proposition to bond for $100,000 
for paving at the election held on June 29—V. 120, p. 3231 


ST. PAUL, Ramsey County, Minn.—BOND SALE CORRECTION .— 
The coupon bonds aggregating $1,000,000 offered on July 1—V. 120, 
. $232—were awarded to Eldredge & Co. of New York and the Wells- 
Jickey Oo. of Minneapolis at par, a basis of about 4.05%, as follows 
$600,000 school bonds. $290,000 taken as 4'{s and $300,000 as 4s. Due 
Due July 1 as follows: $8,000 in 1926 and 1927, 


July 1 1955. 

500 000 4° sewer bonds. 
39.000 in 1928 and 1929, $10,000 in 1930 and 1931, $11,000 in 
1932 and 1933, $12.000 in 1934 and 1935, $13,000 in 1936 and 
1937, $14,000 in 1938 and 1939, 315,000 in 1940, $16,000 in 1941 
and 1942, $17,000 in 1943, $18,000 in 1944, $19.9000 in 1945, 
$20.000 in 1946, $21,000 in 1947, $22,000 in 1948, $23,000 in 
1949, $24.000 in 1950. $25,000 in 1951, $26,000 in 1952, $27,000 
in 1953, $28,000 in 1954 and $29,000 in 1955. 

Following is a list of bids: 





$500,000 $500,000 
School, Sewers. Premium 
Bidders— Int. Rate. Int. Rate. Offered. 
Eldredge & Oo. and Wells-Dickey Co.*___ ~~ “Y% 4% $14,260 
Estabrook & Co. and Minn. Loan & Tr. Co_. 4% 4% 11,050 
Detroit Trust Co., E. H. Rollins & Sons, Mer- 
chants Trust & Savings Bank (St. Paul 1K%°%; 1% 8,700 
Guaranty Company. ------- cae cart 444% 4° 7,090 
Kean, Taylor & Co., L. F. Rothschild & Co. 
and Guardian-Detroit Co. - ald aah 4% % 4°% 6,899 
Remick, Hodges & Co., R. L. Day & Co., 
Phelps, Fenn & Co., Northwestern Trust 
Co. and Kalman, Gates, White & Co______ 44°; 1% 5,275 
W. A. Harriman & Co., Lehman Bros. and 
Lane, a FF et - eres 44%% 1% 4,090 
National City Co. and Northern Trust Co- . 14% 4°% 330 
*We originally reported the sale of the above bonds in V. 121, p: 112, 
at this bid, but we now learn that the purchasers submitted another bid 


upon which the award was made as stated above. 


ST. PAUL, Ramsey County, Minn.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. July 15 by W. F. Scott, City Comptroller, 
for $1,000,000 not exceeding 44% sewer bonds. Date July 1 1925. 
Denom. $1,000. Due July 1 as follows: $17,000 in 1926, $18,000 in 
1927. $19,000 in 1928 and 1929, $20,000 in 1930, $21,000 in 1931, $22,000 
in 1932, $23,000 in 1933, $24,000 in 1934, $25,000 in 1935, $26,000 in 1936, 
$27 .000 in 1937, $28,000 in 1938, $29,000 in 1939, $31,000 in 1940, $32,000 
in 1941, $33,000 in 1942, $35,000 in 1943, $36,000 in 1944, $38,000 in 
1945, $39,000 in 1946. $41,000 in 1947, $43,000 in 1948, $45,000 in 1949, 
$46,000 in 1950, $48,000 in 1951, $50,000 in 1952, $53,000 in 1953, $55,000 
in 1954, and $57,000 in 1955. Coupon bonds with privilege of registration 
as to prin. or both prin. and int. Legality approved by John C. Thomson, 
N. Y. City. Bidders are requested to bid the same rate of int. on entire 
issue. A certified check for 2% of bid is required The above supersedes 
the notice of offering given in V. 120, p. 3350. 


SALEM TOWNSHIP (P. O. Greensburg), Pa.—BOND SALE—On 
July 8 the Mellon National Bank of Pittsburgh was awarded the $25,000 
5% tax-free coupon road bldg. bonds offered on that date (V. 120, p. 4232 
for $25.301 75, equal to 101.207, Denom. $1,000 
Date July 15 1925. Int. J. & J. $7,500, 1926; 


) 492 
i A: 


a basis of about 4.37 
Due July 15 as follows 


$8,500, 1927. and $9.000, 1928. 

SALINA, Salina County, Kan.—BOND SALE.—The $12,189 42 
4%% paving bonds offered on June 29—V. 120, p. 3550-—were awarded to 
Brown-Crummer & €o. of Wichita at 101.51 basis of about 4.45‘ 
Date March 1 1925. Due serially March 1 1926 to 1935 incl Int. 


payable M. & 8. 


SAN MARINO CITY SCHOOL DISTRICT 'P. O. Los Angeles), 
Los Angeles County, Calif.—BOND OFFERING.—Sealed bids will be 
received until 2 p. m. July 13 by L. E. Lampton, County Clerk, for $65,000 
5% school bonds. Dated July 1 1925. Denom. $1,000 Due July 1 as 
follows: $1,000 in 1926 and $2,000, 1927 to 1958 incl Prin. and semi-ann. 


| Payable to the Chairman Board of Supervisors, is required 





int. yable at the County Treasury. A certified check for 3% of bid, 


SANTA ROSA COUNTY (P. O. Milton), Fla.—BOND SALE.—The 
$125,000 6% coupon school bonds offered on June 15—V. 120, p. 2721— 
were awarded to the National City Co. of New York at a premium of $5,135. 
equal to 104.10, a basis of about 5.63°%. Date July 1 1925. Due July | 
as follows: $3,000, 1926 to 1935 incl.; $4,000, 1936 to 194% incl.; $5,000, 
1946 to 1950 incl., and $6,000, 1951 to 1955 incl. 


SARASOTA, Sarasota County, Fla.—BOND SALE.—The Trust Co. 
of Georgia of Atlanta and Ryan, Sutherland & Co. of Toledo, jointly have 


purchased an issue of $350,000 544% electric light bonds at a premium 
of $19,427 50, equal to 105.55. 


SCHUYLKILL COUNTY  (P. O. Pottsville), Pa.—BOND SALE.—On 
July 7 the $400,000 44 % tax-free coupon highway and bridge bonds offered 
on that date (V. 120. Pp. 3350) were awarded to M. M. Freeman & Co. of 
Philadelphia at 101.487, a basis of about 4.07% to optional date and a basis 
of about 4.17% if allowed to run full term of years. Denoms. $500 and 


$1,000. Date Aug. 1 1925. Int. F. & A. ue Aug. 1 19%; optional 
Aug. 1 1935. 


SEBASTIAN COUNTY (P. O. Greenwood), Ark.—BOND SALE.— 
The First National Bank of Fort Smith has an issue of $35,000 


6% county bonds at a premium of $502, equal to 101.43. Interest payable 
semi-annually. 


SELMA, Dallas County, Ala.—BOND SALE.—Marx & Co. of Bir- 


mingham have purchased an issue of $40,500 6% street improvement 
bonds. Due in ten years. 


SENATH, Dunklin County, Mo.—BONDS VOTED.—The voters 


authorized the issuance of $68,000 water and sewer bonds at an election 
held recently. 


_SEYMOUR, Outagamie County, Wis.—BOND SALE.—The First 
National Bank and Seymour State Bank, both of Seymour, jointly have 


purchased an issue of $10,000 5% street improvement bonds. Due in 
ten years. 


SHADY GROVE COMMON SCHOOL DISTRICT NO. 8 (P. O. 
bruins)» Dallas County, Texas.—BONDS VOTED.—The voters author- 
ized the issuance of $8,000 school building bonds at a recent election. 


SHENANDOAH, Page County, lowa.—BOND SALE.—Geo. M. 
Bechtel & Co. of Davenport have purchased an issue of $9,000 4'»°% 
refunding bonds at a premium of $77, equal to 100.85. The purchaser 
agreed to furnish all necessary legal proceedings. 

SOMERSET, Somerset County, Pa.—BOND OFFERING.—Proposals 
will be received until 5 p.m. July 21 by Richard Pile, Borough Secretary, 














for $6,000 444% water works impt. bonds. Denom. $500. Dated July | 
1925. Int. S. & J. Due July | 1935, optional July 1 1930. Certified 
check for 2%, payable to the borough, required. 

SOUTH BEND, St. Joseph County, Ind.—BOND SALE.—The 


$50,000 4% % city bonds offered on July 6—V. 120, p. 3351—-were awarded 
to the Fletcher Savings & Trust Co. of Indianapolis at a premium of $1,- 
778 20, equal to 103.55, a basis of about 3.995%. Date July 11925. Due 
July 1 1945. 


SOUTHSIDE SCHOOL DISTRICT (P. O. Hollister), San Benito 
County, Calif.—BOND SALE.—The $10,000 6% school bonds offered on 
July 6—V. 120, p. 3351—-were awarded to Dean, Witter & Co. of Los 
Angeles at a premium of $510, equal to 105.10, a basis of about 5.32%. 
Date July 11925. Due $500 yearly 1926 to 1945, inclusive. 


SPRINGFI , Wilkes County, So. Caro.—BOND SALE.—Kauff- 
man, Smith & . of St. Louis have purchased an issue of $180,000 5% 
bridge bonds at a premium of $8,411, equal to 104.67. 


STATESVILLE GRADED SCHOOL DISTRICT, Gredeli County, 
No. Caro.—LONDS NUT SOLD.—The $100,000 not exceeding 6% school 
bonds offered on July 7—V. 120, p. 3232—-were not sold, as the sale of 
the bonds was not advertised in local and State papers. 


STONEYCREEK TOWNSHIP SCHOOL DISTRICT (P. O., R. F. D. 
No. 7, Johnstown), Cambria County, Pa.—BOND OFFERING.—Pro- 
,08als will be received until 8 p.m. July 27 by Earl Griffith, Treasurer, for 

10,000 414% school bonds. Denom. $1,000. Date July 1 1925. Int. 
J.& J. Due July 11950. Certified check for $250, payable to the school 
district, required. 

SULLIGENT, Lamar County, Ala. 
school bonds offered on July 1—V. 120, p. 3100-—-were awarded to I. G. 
Tizcrett & Co. of Jackson at par. Date , 11925. Due July 1 1950. 
Denom. $1,000. Coupon bonds. Interest payable J. & J. 


SUMMIT COUNTY (P. O. Akron), Ohio.—-BOND SALE.—-The De- 
troit Trust Co. of Detroit purchased on July 6 the $37,700 5% road impt.. 
bonds offered on that date (V. 120, p. 3351) for $38,723, equal to 102.71, 
a basis of about 4.39%. Date June 11925. Due yearly on Oct. 1 as fol- 
lows: $4,000, 1926 to 1932 incl.; $5,000, 1933, and $4,700, 1934. 


SWANTON, Fulton County, Ohio..--BOND SALE.—The $8,000 5°, 
coupon street improvement bonds offered on July 6—V. 120, p. 3351 
were awarded to the Farmers & Merchants Deposit Co. of Swanton for 
$5,051, equal to 100.63, a basis of about 4.85%. Date June 11925. Due 
$1,000 yearly Sept. 1 1926 to 1933, inclusive. 


SYLVANIA, Lucas County, Ohio.—-BOND SALE.—The Farmers & 
Merchants Bank of Sylvania purchased on July 3 the $1,500 6% coupon 
bonds for band stand, bath house and purchase of playground equipment 
offered on that date (V. 120, p. 3351) for $1,510, equal to 100.66, a basis 
of about 5.86%. Date June 1 1925. Due yearly on June 1 as follows 
$100, 1926; $200, 1927; $100, 1928; $200, 1929; £150, 1930; $200, 1931; 
$100, 1932; $200, 1933; $100, 1934, and $200, 1935. 

TEMPLE, Bell County, Tex.—BOND SALE.—The Commerce Trust 
Co. of Kansas City has been awarded an issue of $210,000 5% school bonds 
at 102.44, a basis of about 4.70%. Due April 15 as follows: $10,000 
1926 to 1935, incl., and $11,000 1936 to 1945, incl. 

TERRY COUNTY (P. O. Brownfield), Texas.—BONDS DEFEATED. 


At tne election held on June 20—V. 120, p. 2851—tne proposition to 
issue $200,000 road bonds failed to carry. 


TEXARKANA SPECIAL SCHOOL DISTRICT, Miller County, Ark. 

BOND OFFERING —Sealed bids will be received until July 25 by M. F. 
Chestnut, Secretary Board of Education, for $100,000 5% % school bonds. 

TEXAS (State of).—BONDS REGISTERED.—The following school 
bonds were registered by the State Comptroller of Texas on July 3: 


BOND SALE.—The $25,000 6° 


Amount. Place. Due. Int 
$4,000 China Springs Independent School District Serially 6% 
2,500 Red River Common School District No. 73 10-20 years 5% 
2.000 Red River Common School District No. 27 16-20 years 6% 
700 Red River Common School District No. 63 Serially 5% 
2000 Denton County Common School District No. 58 Serially 5% 
1.500 Angelina County Common School Dist. No. 22 4-20 years 6% 
1,500 Armstrong and Carson Counties C.S.D.No. 12. Serially 


TONAWANDA, Erie County, N. Y.--BOND OFFERING.—-Sealed 
bids will be received until 8 p .m. July 20 by Edward F. Fries, Treasurer, 
for $125,000 4% coupon school bonds Denom. $1,000. Date July 1 
1925. Prin. and int. payable at the Chase National Bank, New York. 
Due $5,000 yearly on Salty 1 from 1931 to 1955 incl. Certified check or 
draft for $1,000, payable to the City Treasurer, required. Bonds will be 
delivered on Aug. 20 Legality approved by Jno. C. Thomson, New York. 

TOPEKA, Shawnee County, Kan.—BOND SALE.—The Columbians 
Title & Trust Co. of Topeka has recently purchased an issue of $21,385 17 
4%% paving bonds at 102.19. 

UPTON, Weston County, Wyo.—-BOND SALE.—The $9,000 6% 
coupon sewer bonds offered on June 30 (V. 120, p. 3351) were awarded to 
the United States Bond Co. of Denver at 98. a basis of about 6.27% to 
optional date and a basis of about 6.18% if allowed to run full term of years. 
Date July 1 1925. Due July 1 1945, optional July 1 1935. 

UTICA, Oneida County, N. ¥Y.--bOND OFFERING.—ealed bids will 
be received until 1! a. m. (Eastern standard time) July 16 by William 8. 
Puch. City Comptroller, for the following bonds: 
$7.734 79 (registered) delinquent tax bonds. Denom. $1,000 and $500, 
for $73479. Date May 20 1925. Due yearly on 
as follows: $1,73479. 1926, and $1,500, 1927 to 


and one 
May 20 
1930, incl 
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76,638 81 (registered) deferred assessment bonds. Denom. $1.000 and 
one for $638 81 Date May 12 1925 Due yearly on May 12 
as follows: $11.638 81, 1926, and $13,900, 1927 to 1931, incl 

3,000 00 (coupon) public impt. bonds Denom. $300. Date July 1 
1925. Due $300 yearly on July 1 from 1926 to 1935, incl 

14,000 00 (coupon) public impt. bonds Denom. $1,000 and $490. 
Date July 1 1925 Due $1,400 yearly on July 1 fron 1926 to 
1935, incl 

25,000 00 (coupon) public impt. bond Denon. £1,900 and $250 
Date July 1 1925 Due $1,250 yearly on July 1 from 1926 to 
1945, inel 

30,000 00 coupon) public impt bonds Denom. $1,000 and $500. Date 
July 11925. Due $1,500 yearly on July 1 from 1926 to 1945, 
incl 

45,000 00 (coupon public impt. bonds Denom. $1,000 and $250 
Date July 1 1925. Due $2,250 yearly on July 1 from 1926 
to 1945, incl 

50,000 00 (coupon) public impt. bonds Denom. $1,000 and $500 
Date July 1 1 45 Due $2,500 yearly on July 1 from 1926 
to 19045 in 

60,000 (coupon) public impt. 1 ds Denom. $1 ,000 Date July 11925 
Due $3.000 yearly « J ] fron 1926 to 1945, ine! 

78,000 09 (coupor public impt bonds Denom $1.0090 and $990. 
Date July 1 1925 Due $3,900 year on July 1 from 1926 
to 1945, inel 

100.000 00 (coupon) public impt. bonds Denom. $1,000. Date July 1 
1925 Due $5,000 year on July 1 from 1926 to 1945. inc] 

79,000 (coupon) public impt. bonds Denom. $1.000 and $500. Date 
uly 11925. Due $7,509 yearly on July 1 from 1926 to 1945, 
incl 

165,000 (coupon) public impt. bonds Denom. $1,000 and $250 Date 
July 1 1925 Due $8,250 yearly on July | from 1926 to 1945, 
inc] 

2,000 00 (coupon) public impt. bonds Denom. $1,000 and $200. 
Date July 1 1925. Due $1,200 yearly on July 1 from 1926 
to 1935, incl 


Certified check on an incorporated bank or trust company of New York 
State for $16,327 47, payable to the City Comptroller, must accompany 
each bid Bids are requested for bonds bearing either 4% or 4% % interest. 
Legality approved by Clay & Dillon, N. Y. Bonds to be delivered to 
purchaser on July 30 or such other date as may be mutually agreed upon. 


VICKSBURG, Kalamazoo County, Mich.—-FUNDING BONDS 
VOTED.—The taxpayers have voted to bond for $7,000 to clean up the 
village's floating indebtedness. 

VIGO COUNTY (P. O. Terre Haute), Ind.—BOND SALE.—On 
July 4 the Terre Haute Trust Co. of Terre Haute, bidding $61,560, equal to 
104.33, a basis of about 4.125° was awarded the $59,000 5% H. V. Shoi- 
burne et al. road "bonds offered on that date (V. 120, 3351). Date 
June 11925. Due $2,950 each six months from May 15 1926 to Nov. 15 
1935 incl. 

WADESBORO, Anson County, No. Caro.—BOND OFFERING 
Sealed bids will be received until July 14 by L. D. Rivers, Town Clerk, for 
$50,000 6% refunding honds Denom. $1,000. Int. payable semi-ann. 

WAVWATOS A, Milwaukee County, Wis.—BOND SALE.—The 
First National Bank of Wanwatosa was awarded the $90,000 5‘ sc choo] 
series 12, bonds offered on July 7—V. 121, p. 113—ata premium of $5,572 68 
equal to 106.19, a basis of about 4.27 Date June 151925. Due March 
15 as follows $4,000 1926 to 1935, inel., and $5,000 1936 to 1945, incl. 


WARE SHOALS SCHOOL DISTRICT NO. 2, Groonweed County, 


So. Caro.—-BOND OFFERING J . Gambre 1, Se ary, Board of 
Trustees, will receive sealed bids until Aug. 11 for $104, 000 coupon school 
bonds A certified check for $2,000 is required. 

WASHINGTON SCHOOL TOWNSHIP (P. O. Bristo'), Elkhart 
County, Ind.--ROND OFFERING Sealed bids will be received until 
7:30 p. m. July 27 by Clark H Barney, Trustee, for $14,000 5% school 
bonds Date July 27 1925 Denoms. $500 and $200 Prin. and semi- 
ann. int. (J. & J payable at Citizens’ State Bank, Bristol Due $700 
each six months from July 27 1926 to Jan. 27 1936 inel 

WATERTOWN, Middlesex County, Mass.—BOND SALE.—On July 7 
the following two issues of 4° coupon bonds, offered on that date, were 
awarded to F. S. Mo ley & Co. of Boston at 100.554. 

$27 .000 sewer bonds Due 1926 to 1935, inel 

41,000 water bonds Due 1926 to 1930. incl 

Denom. $1,000 Date July 1 1925 Int. Ja& J 


WATSONVILLE 


SCHOOL DISTRICT, Santa Cruz County, Calif. 
BONDS VOTED 


At a recent election the voters authorized the issuance 


of $90,000 schoo! site bonds by a count of 705 for to 184 against 

WAYNE COUNT ¥ P. O. Goldsboro), No. Caro.—-BOND SALE 
The $25,000 bridce bo vn ne pegehep July 6 V.120 p PR45] were awarded 
to A. T. Bell & Co. of Toledo as sata premium of $203, equal to 100.81, 
a basis of about 4.41 ¢ Dat M y 11925 Due $5,000 1935 to 1939 inel 


WAYNE TOWNSHIP (P. O. New Castle), Coshocton County, Ohio. 


BOND OFFERING Sealed bids will be received until 12 m. July 18 by 
E. E. Crum, Clerk Board of Trustees, for $8,000 5 road im apreve ment 
bonds Denom. $500 Dated July 1 1925 Principal and mi-annual 
interest (A. & 0.) payable at First National Bank, Barnesvill Due S500 
each six months from April 1 1926 to Oct. 1 1933. inclusive Certified 
check payable to the above Clerk for 5 is required 

WELLS COUNTY (P. O. Bluffton » Ind. voy eg OFFERING 
Sealed bids will be poceived until 2 p.m. July 20 by Ray E. Sawver. Count 
Treasurer, for &6 1410 6° coupon ditch bond hes m. 8653 41 July 
15 1925 Int. M & N. 15. Due $653 41 yearly on Nov. 15 from 1926 
to 1935 incl 

WESTON, Wood County, Ohio. BOND SALE.—On Ju this 
village offered and sold $17,500 5 paving bonds to the First Cit ’ 
Corporation of Columbus at $17,925. equal to 102.42 Included in the 
above $17,500 are the following four issues, notice of the offering of which 
was given in V. 120, p. 3234: 
$4,700 village portion paving oe. Denom. $500 and one for $200 

Due $500 Oct. 1 1926 to 19% inclusive, and $200 July 1 1935. 
3,500 poke St. paving bonds. phony $350. Due $350 Oct. 1 1926 
to 1934, inclusive, and $350 July 1 1925 
4,300 Walnut St. paving bonds. Denom. $150 and one for $250. Due 


$450 Oct. 1 1926 to 1934. inclusive and 8250 Julv 1 19035. 

2,100 Maple St. improvement pavine bonds Denom. $309 and 8200. 
Due $300 Oct. 1 1926 and 1927, $209 Oct. 1 1928 to 1931, inclusive, 
and $200 July 1 1935. 

Date July 1 1925. 


WEST SALEM, Wayne County, Ohio.-BOND SALE.—On July 6 
the $2,500 45° coupon (villa re ci ie we ». 139 bonds offered on 
that date (Vv. 120, p. 3101 were purchased by State Teachers’ Retirement 
Fund for $2,507, equal to 100.28, a basis of ‘oak 4 905° Date July 1 
1925. Due $500 Sept. 1 1926 to 1930 incl. z 


WEST UNIVERSITY PLACE INDEPENDENT SCHOOL DISTRICT, 


Harris County, Tex. BOND SALE Garrett & Co. of Dallas have pur- 
chased an issue of $55,000 5 ~ schoo! bonds Due serially. 

WHITE COUNTY | P. O. Searcy), Ark.—RBOND SALE The Peoples 
tank, Bank of Searcy, and the Union Bank & Trust Co., all of Searcy, 
ointly, have purchased an issue of $60,000 5°; county bonds. 

WILKINSBURG, Allegheny County. Pa.—BOND OFFERING. 

Sealed bids will be received until 6:30 p. m.§ (Eastern standard 
time) July 27 by William N. Baker, Borough Secretary, for $100,000 tax- 


free street and sewer improvement 
of $1,000 and mature $5,000 yearly 
A certified check for $: 3,000 required. 


oupon bonds 
on Aug. 1 fre 


Bids are reque 


Bonds are in denom. 
m 1930 to 1949, incl. 
sted for bonds bearing 


either 4% or 414 % interest. 

Notice of this offering was given in V. 121, p. 113, but at that time the 
date of sale was omitted. 

WILSON COUNTY (P. O. Wilson), No. Caro.—BOND SALE 
The $625. 000 highway bonds offered on July 7—V. 120. p. 3352—were 
awarded to A. T. Bell & Co. of Toledo as 4'4s at a premium of $5,129. 
equal to 100 82, a basis of about 4.44%. C oupon bonds. Date July 1 
1925. Due July 1 as follows: $15,000 1930 to 1934, incl.: $20,000 1935 
to 1939, incl.; $25,000 1940 to 1944, incl.: $30,000 1945 to 1949, incl., and 


$35,000 1950 to 1954, 


incl. The following is a list of other bidders 





THE CHRON 











VYICLE [Vo oL. 121. 


Name Price Bid. Name— Price Bid 
A. B. Leach & Co $627.757 00’ Durfey & Marr et al_-_--$636,306 25 
C.B. Fetner Co 633 875 00' Braun Bosworth & Co. 4 
Kalman Gates White & See 643 387 50 
Co. et al 626.362 50 Carolina Sec ur. Co., Inc. 625,493 75 
Henry D. Lindsley & Co_ 635,312 50/|Stranahan, Harris & Oatis 
Harris. Forbes & Co. et al 625.856 25 ">" aa ee 627 437 50 


WILSON SCHOOL DISTRICT 'P. O. Phoenix) ‘ Mastesinn County, 


Ariz.-—BONDS VOTED.—At an election held July 1 the voters authorized 
the issuance of $22,000 sc h ool auditorium bonds by a count of 72 for and 
26 against 
WINDSOR, Bertie County, No. Caro.—BOND OFFERING.—Sealed 
bids will be received until July 21 by J. B. Davenport, Town Clerk, for 
$50,000 6% street improvement bonds. Denom. $1,000 Interest pay- 
able semi-annually 
WINSTON-SALEM, Forsyth County, No. Caro.--POND SALE.— 
ta following coupon bonds aggregating $2,590,000, offe red on July ‘— 
r. 120. p. 3352 were awarded to a syndicate composec il of Harris, Forbes 
Hi Co., the National City Co tankers Trust Co., E. H. Rollins '& Sons, 
Cc. Dp 'B rney & Co. and Kean, Taylor & Co.., all of New York, and the 
Wache . Bank & Trust Co. of Winston-Salem, at 101.71, a basis of 
about 4.51 
$1,445 000 5% street assessment bonds Due July 1 as follows: $144,000 
: 1927 to 1931, incl... and $145,000 1932 to 1936, incl. 
175,000 4%* street improvement bonds “Due July 1 as follows: 
$3000 1927 to 1946. incl.: $4,000 1947 to 1969, incl.; $6,000 
1970 to 1972, incl., and $5,000 in 1973 
285,000 414% general improvement bonds. Due July 1 as follows: 
$12,000 1927 to 1936, incl., and $15,000 1937 to 1947, incl. 
635,000 4% sewer bonds. Due July 1 as follows: $15,000 1927 to 
1936, inel.: $16,000 1937 to 1947, incl.; $17,000 1948 to 1962, 
incl and $27,000 in 1963 and 1964 
50,000 5% fire department bonds. Due July 1 as follows: $5,000 


1927 to 1932, incl.; $6,000 in 1933 and 1934 and $8,000 in 1935. 


Date July 1 1925. 
WISCONSIN RAPIDS, Wood County, Wis.—BOND SALE 
$45,000 5% water filtration bonds offered on July 2 (V. 120, D. 352) 


First National Bank of Wisconsin Rapids at = pre- 


were awarded to the 
‘of | a basis of about 4.21% Date May 1 


mium of $2,628 59, eaual to 105.84, « 








1925. Due $4,500 yearly May 1 1930 to 1939 incl Following is a list ef 
her bi TS: 

- Bidder : Premium. 
Taylor, Ewart & Co., Chicago aa $: 2 309 9° 
Hill, Joiner & Co., Chicago . P =< & 412 Of 
Wells-Dickey & Co., Minnea polis. 2570 0 
Blyth, Witter & Co., Chicago 2,056 00 

Phillips Co., Davenport : 361 70 


ae 2.311 00 


Speer & Sons Co., Chicago = -~----- 








Mosser, Willaman & Co., Inc., Chicago .----- 2,256 25 
Citizens National Bank, Sheboygan 2.304 45 
Hanchett Bond Co Chicago 2,002 00 
Second Ward Securities Co., Milwaukee 2,541 40 
WOODLAND HIGH scoot. PISERICS P. O. Woodland), 
Yolo County, Calif.—BOND SA T $54,000 5% school bends 
offered on July 6—V. 120, p. 3352—-were awarded to R. H. Moulton & 
Co. of Los Angeles at premium of $5 119 equal to 109.66, a basis of 
about 4.39% Date June 2 1924. Due $9,000 yearly, 1950 to 1955 incl 


CANADA, its 


ARNPRIOR, Ont. 


Provinces and Municipalities. 


BOND SALE An issue of $45,000 5% 
ment bonds has been awarded to Harris, Macke 
99.26, which is ¢ ju i] to a cost basis of 5.06‘ 
BELLEVILLE, Ont.—BOND SALE.—On June 
Co. of Toronto were the successful bidders for $41 
and &7 5 40-vear serial bonds, offered on th 


30-install- 
en & Co. of Toronto at 
26 Wood, 
500 5 / 
it date, 


Gundy & 
20-installment 
paying 99.68, 


is HOO AS 
a basis of about 5.03° 


BURNABY DISTRICT, B. C. 


municipal bonds was purchased by the 


-BOND SALE 


Sinking 


—An issue of $5,000 5% 


Fund at par. 


HALIFAX, N. S.—BOND SALE On June 30, Wood. Gundy & Co., 
jointly with Fastern Securities Co., were awarded $452,703 30-year and 
$11,214 5-installment 4 bonds offered on that date at 93.053 Alterna- 


tive bids were asked for 4 and 5% bonds Tenders were as follows 

c ce 

4 Fs ay 
Wood, Gundy & Co. and Eastern Securities Co 93.053 100.163 
Bell, Gouinlock & Co 92.93 99.90 
; ran, Hay & Co., and Fry, Mills, Spence & Co 92.85 100.04 
Gairdner, Clarke & Co 92.57 99.63 
Macneill, Graham & Co., and C. H. Burgess & Co 92.26 99.36 
Mead & Co 7 92.41 econ 
LA MALBAIE, a 1e.—DEBENTURE SALE.—The $21,099 bond issue, 


1% ‘ 
20 p d302 


Mo ntre al 


29 


of 


were awarded to Versailles, Vidricaire 
at 98.83 for 5% bonds. Date June 1 1925. 


offered on June 
& Boula Ltd 
Interest J. & D 


NEW BRUNSWICK (Province of).—BASIS.- 
Fredericton fund for the $600,000 permanent 
$ coupon, registerable as to principal only, 
cate headed by the First National Bank of New 
p. 114. is equal to an averace cost basis of 

PETERBOROUGH, Ont.—BRASIS. At 100.427 the price at which the 
Nattonal City Co. and the Bank of Montreal acquired the $150,000 5° 

)-veor sewer bonds on June as stated in V. 121, p. 114, the municipality 
is paying about 4.97% for the money. 

PORTAGE LA PRAIRIE, Man. 
Canadian Bank of Commerce was 000 6° 
honds offered on that date V. 120, p. 3353) at 81. 
Date Jan. 2 1925 int.J.& J.2. Due Jan. 2 1955. 
REGINA, Sask.—-BOND ELECTION.—On July 17 the ratepayers wil 

asked to vote on a $25,000 war memorial by-law. 
ST. JOHN (CITY AND COUNTY OF), N. B.—RBOND SALE.—The 
Eastern Securities Co., Ltd., of St. John was recently awarded an issue 
of $68,500 5° 20-year bonds of the City and County of St. John at 100.61, 
a basis of about 4.95% . 


is 


The price paid (99.355 
building and $282,000 
bonds awarded toa syndi- 
York, as stated in V. 121, 
about 4.83% 


A 
; 


June the 
water works 
Denom. $1,000. 


—-BOND SALE.—On 29 
awarded the $20. 
105 


22 
~~ 


be 


SARNIA, Ont.—BOND SALE.—Harris, MacKeen & Co. of Torento 
were recently awarded $14,800 514° 15-installment bonds at 103.06, 
a basis of about 5.05%. 

SHAWINIGAN FALLS, Que.—BASIS ~The price paid (99.31) by 
Hanson Bros. of ei al for the $245,700 5% bonds awarded to them, 


as stated in V. 121, p. 114, is equal to an average costs basis of about 5.05% 


STAMFORD TOWNSHIP, Ont.—CORRECTION IN AMOUNT OF 
BONDS SOLD—DESCRIPTION.—The amount of the block of sewer honds 
sold to Gairdner, Clarke & Co. of Toronto. notice of which was given in 
V. 120, p. 3353—was $374,979 17, not $374,819. as reported in that 
reference Bonds are coupon, in denominations of $1 .000 and odd amounts. 
Interest rate 5°. Due in 30 equal annual installments from 1926 to 
1955. inclusive. 


TORONTO, Ont.—BONDS AUTHORIZED.—According to the ‘‘Finan- 
cial Post’' of Toronto, dated July 3, by-laws authorizing the issue o 
debentures for $211,000 to provide for the completion of Boulevard Drive 
between Bathurst and Dufferin Sts., Toronto; for $17,000 to acquire land 
for that project: and to issue bonds for $1,000,000 on account of the city's 


share of the cost of the waterfront viaduct, and to provide for the city 
guarantee on a Harbor Commission bond issue of $2,000,000 have been 
passed by Toronto City Council. 


VANCOUVER, B. C. yaad 2 DS VOTED.—The ratepayers have ap- 
proved a number ‘of money by-laws, totaling $435,000, for local impts. 


WESTMINSTER TOWNSHIP (P. O. Lanboth), Ont.—BOND 
OFFERING.—Bids will be received up to 3 p.m. July 20° for the purchase 
of $3,300 6° S5-installment: $666 6% 3- installme nt, and $567 5%° 
nent drainage debentures, payable at London, Ont E. 8. Hunt. 

CTR. 
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Banque Nationale de Credit 


Capital (entirely 
paid in) 


| 
i 


frs. 250,000,000 
frs. 102,760,000 
fre. 2,607,751,000 


Head Office 
PARIS 


512 Branches in France 





GENERAL BANKING BUSINESS 





Australia and Ne New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817). 
Cald-up Capital 





Reserve Liability of Proprietors__- 30,000,000 000,000 


(SCAR LINES, General Manager 


Aceres ate Assets 80th Sept. 1924_$370,242,892 70,248.98 
| 


003 BRANCHES and AGENCIES 
4c@-ttauan States, New Zealand, Fiji, Papua (New | 
Guinea), and London. The Bank transacts 
every escription of Australasian Banking Busi- | 
acess. Wool and other Produce Credits arranged. 


Head Office, London Office, 
GEORGE STREET, 29, THREADNEEDLE 
SYDN STREET, E.C. 2. 





Suternational 
Banking Corporation 


(OWNED BY THE NATIONAL CITY BANK OF NEW YORK) 
60 WALL STREET, NEW YORK 
SAN FRANCISCO LonDON 


Capital and Surplus, $10,000,000 
The Only American Bank Operating 
Throughout the Orient 


Branches in 
Strait ttlemen ts Panama 
ningo pain 
Java 


China 
Japan 
India 


oe 
< T 
santo Vo 


Philippines 





Royal Bank of Scotland | 


Incerporated by Royal Charter 1727. 
Cepital (fully paid) 
gest & Undivided Profits Oct. 1924_ £2, "347,393 
Beposits Oct. 1924. £39,719,331 


Sead Office - St. Andrew Square, Edinburgh 
Genera )Manager: A. K. Wright, C.B.EZ.D.L. 
Lendon City Office - 3 Bishopsgate, E.C. & 

.ondon-Drummonds{Branch 
49 Charing Cross, S.W.I. 
GleegowOffice - - - Exchange Square 


Over 200 Branches Throughout Scotland. 
Description of British, Colonial and 
Foreign Banking Business Transacted. 
Oorrespondence Invited 





AMERICAN MFG.CO. 
ROPE & TWINE 


MANILLA, SISAL, JUTE 


Noble and West Streets, Brooklyn,N.Y.City 
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The Union Discount Company of London, Limited 


39 CORNHILL, LONDON, E.C.3. 


Capital Paid-up & Reserve Fund 
$13,000,000 


Treasury, Bank and Prime Trade Bills Discounted. Money 
Received on Deposit for Fixed Periods or at Call. 
Invited. 


$5 to the £ 


Telegrams: . 
“Udisco, + ree 
London 


Folephone: 
venue 
(Slimes) . 


Enquiries 

















in the | ~ 





BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, LONDON, E. C. 3. 





Capital Paid Up 
Deposits, etc., at Sist 


Capital Subscribed .... . 


Reserve Fund one Sur; lus Profits . . a Eee 
cember, 1924 . . =. <0 


$5—1. 
$93,955,600 
11,744,450 
9,209,310 
306,450,100 





375 Branches and Sub Branches 





All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 





FOR FOREIGN 





THE BANK IS PREPARED TO ACT AS AGENTS 
BANKS 


ON USUAL TERMS. 


























NATIONAL BANK 
of EGYPT 


Weed Office - - * CAIRO 





VULLY PAID CAPITAL .- 
RESERVE FUND .- 


43,000,0u8 
a3, 269,008 








LONDON AGENCY 
$3 end 7, King William Street, £.C 4 


Branches in all the 
Princtpai Towns in 
SGYPT and the SUDAR 




















MATIONAL GANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
an ganda 


Head Office; 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar 
Subscribed Capital. __. . £4,000,000 
Paid-Up Capital £2,000,000 
Reserve Fund £2, 800, 000 


The Bank conducts every description of banking 
aud exchange business. 





Hong Kong & Shanghai 
BANKING CORPORATION 


~~ 0 Capital (Hongkong Cur 


renc 33 “H$50, 000 .000 
Paid . Oapital (Hongka i ig ~Our- 
H$20,.000,000 


rency) 

Reserve Fund to Sterling. £4,500 ,000 
(HB. yngkong 

H$26.500 000 


Reserve a in Silver 
Currenc . 
Reserve lability of Pre prietors 
(Hongkong Currency) --_- H$20 000.000 
©. DE OC. HUGEKES, Agent, 
86 WALL STREET, NEW YORK 





lonian Bank, Limited 
Founded 1839. 


The only British Bank in Greece. Possesses 
25 Branches in Greece, Egypt and Constantti- 
nople. Offers special terms and facilities for 
every form of international banking service 


| between the United States, Great Britain and 


ne Near Bast. 


HEAD OFFICE: BASILDON HOUSE, 
MOORGATE, LONDON, £.C, 2, 











COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 
And several affiliations 
throughout the world 
Lire 
Lire 
Lire 
New York Agency, 62-64 William St. 
PHONE 


Authorized Capital 
Paid in 
Surplus 


500,000,000 
168 462,200 
300,000,000 





John 1000 











English Scottish and Australian Bank, Ltd. 


Head Office 5 Gracechurch St., London, E. C. 
and 370 Branches & Agencies in Australia 
Subscribed Capital_ £3,750,000 O 
Paid-up Capital £2,250,000 O 
Further Liability of Proprietors. £1,500,000 0O 
Reserve Fund £1,820,000 O 
Remittances made b y Telegraphic Transfer, 
Bills Negotiated or forwarded for Collection, 
Banking and Exchange business of every de- 
scription transacted with Australia. 
E. M. JANION, Manager. 


The Mercantile Bank of lodia Lt: 
Head Office 
15 Gracechurch St., London 


Capital Authorized 

Capital Paid Up 1,060,00 

Reserve Fund a Undivided econne~ aa "407, 811 
Branches in India, Burmah. Ceylon, Straite 

Settlements, Federated Malay States, China and 

Mauritius, and Dutch East Indies. New Yerk 

correspondents, Bank ef Montreal, 64 Wal) Bt 





E.C. 3 





THE 
COMMERCIAL BANK OF SCOTLAND Lid 
Established 1310, 

Subscribed Capital ......£5,600,000 
Paid up Capital_- 

Reserve Fund : 

Deposits (October 2ist, 1924) - _34, 700, 000 
Head Office, 14 George Street, Edinburgh 

Alex. Robb, Gen. Mer. M eiah is Irvine, Secretary 


London City Office, 62 Lombard Street. 
Kingsway Branch, I: mperial House, Kingsway, 


Glasgow Office, 113 Buchanan Street, 
300 Branches & Sub-Offices throughout Scotlané 
Trust and Executory business undertaken.g 


New York Agents: 
American Exchange National @an’- 
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Obas. O. Oorn 
August Schierenberg 


Corn, Schwarz & Co. 


MERCHANTS 
New York 


Paul Schwars 
Frank A. Kimball 


COMMISSION 
18 William Street 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchange 

New York Produce Exchange 

New York Coffee & Sugar Exchange 

Chicago Board of Trade 
ABSOOCIATE MEMBERS OF 


Liverpool Cotton Association 





COTTON, GRAIN. SUGAR #ND COFFEE MERCHANTS ano BROKERS 
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| Geo. H. McFadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 
NEW YORK Cotton Exchange Building 


Dealers in American, Egyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS 

Hibbert, Finlay & Hood, Liverpool 
Seciete d’Importation et de Commission, Havre 
N. V. McFadden’s Cie. voor Import en Export, Rotterdam 
Geo. H. McFadden & Bro.’s Agency, Gothenburg 
Johnson & Turner, Ltd., L 
Juan Par y Cia., Barcelona 
Fachiri & Co., Milan 
Zellweger & Co., Zurich 

eo. McFaddenn South American Tompany, Inc., Lima, Peru 
Geo. H. McFadden & Bro.'s Agency, Central P. O. Box 55, Osaka, Japan 





isbon 











Geo. H. McFadden & Bro.’s Agency, Box 10329, Shanghai, China 

















GWATHMEY & CO. 


Setton Exchange Bid., New York 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
‘ew Orleane Cotton Exchange 








Agmsoclate Members 
Avecgoo! Cotton Agsoelation 














— eh. 


Hubbard Bros. & Ce. 


Coffee Exchange Building 
Hanover Square 


NEW YORK 








| 
| 
| 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 


| 
| 





Stephen M. Weld & Co 
COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


SOSTON NEW BEDFORD 
FALL RIVER, PHILADELPHIA 
PROVIDENCE, UTICA,N. Y. 


WELD & CO., LIVERPOOL 





Hopkins, Dwight & Co 


COTTON 
and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


1867 COTTON EXCHANGE BLDG 
NEW YORF 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bullelin on ihe 
cotton market sent on request 


SYTEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchanges 
Membera Liverpool Cotten Ass'n 
** Cotton Exchange Bidg.. NEW YORK 











| 
| 





| 

















W. R. CRAIG & CO. 


Merchants and Brokers 


COTTON 


Members New York Cotton Exzchomes 
Bowling Green 048¢ 


60 Beaver St., New York 


Established 1856 


H. Hentz & Co. 


N. Y. Cotton Exchange Bldg. 
Hanover Square 


NEW YORK | 
BOSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 





AND BROKERS 








Members 

New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee & Sugar Exchange, 
New York Produce E.achange, 
Chicago Board of Trade, 
New Orleans Cotton Exchange, 
Winnipeg Grain Exchange 

Associate Members 
Liverpool! Cotton Association 


James Talcott, Inc. 
Founded 1854 
225 Fourth Ave., New York 


Complete factoring faciities fer 
Merchants, Manufacturere and 
Selling Agente 


Inc. 

















ROBERT MOORE & CO. 
44 Beaver Street, New York 
COTTON MERCHANTS 


Uembers New York Cotton Exonhun, 


New York Coffee & Sugar Rzchanot 
New York Produce Exchanee 


JSE AND CONSULT 


The Financial Chronioci« 
Clessified Department 


ime 


Upposite Inside Back Cover: 














L.F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 


Genera! 











Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 
the World’s most influential class of people at « 
moderate cost. 


Let us help you solve your publicity problems in 
a consistent manner. 
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Classifi ied Department 


— 








POSITION WANTED 


EXECUTIVE 


Will give capable managing, 
buying and sales ability, 
backed by sincere and well 
directed effort. Such a man 
desires a responsible perman- 
ent position that offers op- 
portunity of proving his 
worth. Highest references. 
Married. Age 30. Box X-4, 
Financial Chronicle, 90 Pine 
Street, New York. 

















Unlisted Security 
Trader 


with 
trading in miscellaneous se- 


seven years experience 


curities, desires position. 
Address replies to Box X-6, 
Financial Chronicle, 90 Pine 
Street, New York. 








Bond Trader 


With highest credentials, 
seeks connection with 
established firm. Address 
Box Z-8, Financial Chron- 
icle, 90 Pine St., N. Y. 

















WANTED 


——— J 


GERMANY. 


Financial firm of good standing, and 
highest references, wishes to communi- 
eate with good financial concern’ or 
capitalist in view of studying and pro- 
posing remunerable investments in Ger- 
many with great safety and first class 
security. Address Box $ > 14, Financial 
Chronicle, 136 Front St., N. Y. 





An important and long established 
trust company, without a bond depart- 
ment, has two openings for qualified 
statistical workers who have had several 
vears’ experience with securities in 
Wall Street, particularly in 
fiduciary capar Please 
letter, giving experience a 
Also men 
Financial 


ities apply by 
nd ed ication. 
Address Box A-24, 


tion age. 


Chroni le. 








Southern Municipai «nd 
Industrial Securities 


MOORE, HYAMS, & CO., lac. 


610 Common Street 
NEW ORLEANS 











financtal 
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186 , , , 
: Simply Selling Service 





Aut your securities should be carefully 
examined at regular intervals and changes 
made where advisable. 





We have no securities for sale and are, therefore, 
in a position to give disinterested advice. 

As custodian of securities we give this im- 
portant service. 

Our Officers 
to you. 


will be glad to explain details 


Acts 4s 
Executor 

and 
Administrator 


Acts as 
Trustee 
Under 
Mortgages 





Acts as Transfer Agent or Registrar 














CENTRAL UNION TRUST GOMPANY 
OF NEW YORK 


PLAZA QFFICE  g9 BROADWAY, NEW YORK 


42ND ST. OFFICE 
Fifth Ave. & 60th St. 


Madison Av.& 42d St. 
Capital, Surplus and Undivided Profits over 38 Million Dollars 





Member Federal Reserre System 




















CHARTERED 1853 


| United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - : ° ‘ 2 
Surplus and Undivided Profits, 


This Company acts as Executor, Administrator, 


$2,000,000.00 
$18,260,724.65 


Trustee, Guardian, 
Court Depositary, and ip all other recognized trust capacities. 


Com- 


It receives deposits subject to check and allows interest on daily balances. 

It holds aud manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Reyistrar and Transfer Agent for corporate bonds and stocks 

EDWARD W. SHELDON, President 
KINGSLEY, ist Vice-Pres. WELLIAMSON PELL, Vice-President 
WORCESTER, Secretary FREDERIC W. ROBBERT, Comptrolles 
EDWARDS, Aast. Secretary ROBERT S. OSBORNE, Aast. Secretary 
LEE, Aasistant Secretary THOMAS H. WILSON, Asst. Secretary 
GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
CHAUNCEY KEEP HENKY W. de FOREST 
ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
WILLIAM M. KINGSLEY JOMTIN SLOANE 
OGDEN MILLS FRANK L. POLK 
GORNELIUS N. BLISS THAOHER M. OWN 
WILLIAMSON PELL 


——— ee = = = 


WILLIAM M. 
WILFRED J. 
CHARLES A. 
WLLLIAM C. 
WILLIAM G. 


BDYARD 


’ 


. SHELDON 











trust or 








Z . Mining Engineers 
We Specialize in a 


City of Philadelphia 
s 
SNe 


te 


ete 
54s 


Biddle & Henry 


104 Seuth Fifth Street 
Philadel! phia 


Private Wire tu New Yorb 
Cau Cana! 8427 


eee ee freee 


H. M. CHANCE & CO. 


Mining Engineers and Geologists 
“OAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
jeoezel Burtiding PHILADELPH}A 


Electric Railway Cugineers 











———— TH E——_ 
BEELER ORGANIZATION, 


ENGINEERS AND CONSULTANTS | 
Traction-Traffic-Equipment - Power 


| COORDINATION or SERVICE IMPROVED! 
| OPERATIONS — INCREASED TRAFFIC FINAN- 
pCtAL REPORTS APPRAISALS MANAGEMENT | 


| S2 Vanderbilt Ave. New York City 


_ 























B. W. Strassburger 
OUTHERN INVESTMENT SECURITIE: 


Mentgemers. Ale, 
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J. S. BACHE & CO. 


Eetablished 1592 


(New York Steck Exchange 
i smbers{Obicage Board of Trade 
IN York Cotton Exchangs 
i\and ether leading Exchanges 
48 Broadway 108 So. LaSalie £t 
NEW YORK CHICAG” 
Branches and correspondent 
in principal cittes. 
Stockse—Bonds—Grain 
Cotton—Foreign Exchangs« 
Be t apd Seld fer Onsh ef 
cia en Ocenservative Mary'rc 


= | Branch Office. 





caine 





‘. Albany Atlantic Oit; 
5.| Buffale Omaha 
»’| Detroit Schenscts“” 
Philadelphia ‘Troy 
i Rochester Tolede 
| Syracuse Worceste 
Kansas City Tulsa 


Private Wire Correspondents 


Baitimers Oelumbus New Orieave 
Besten Hartford Pitteburgh 
OClacinnati New Haven fpringficia 
Oleveland St. Leuis 


“The Bache Review" sent on application. 
Correspondence Invited. 


Me wae 








———— mmm 


Fintan Conan 








Investment Division i 












| AA ah cr =; Su Conus | 
i} 

BONDS 
Government Municipal | | 
Real Estate Railroad | 


Public Utility Industrial | |) 


Vrite for Current Ltat 








—~ 














—_ 











HORD,FITZSIMMONS & CO. 
HIGH GRADE BONDS 


137 South La Salle Street 


CHICAGO 








Emery, Peck & Rockwood 


@ Investment Securities 


208 S. La Salle Street 
CHICAGO 


Milwauwee + Ry. Exch, Bidg. 

















CARLISLE. PETERS & CO 
INVESTMENT SECURITIES 
{ransportation Bldg., 17th & H Street: 
WASHINGTON, D. C. 



















Atlanta, Ga. 
Baltimore, 
Boston, Mass. 
Buffalo, N. Y. 
Chicago, Ill. 
Cincinnati, Ohio 
Cleveland, Ohio 
Detroit, Mich. 


> 
SECURE ¥ 


Henty L. Doherty 


Cities Service Securities 


and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 


following branch offices: 


L ouisv ile. 
Minnea 
New Ha 


Md. 


Pitt 


Reading, Pa 


& Company 


60 WALL STREET, NEW YORK CITY 


» BY. 
yolis, Minn. 
ven, Conn, 
New Orleans, La. 
Philadelphia, Pa. 
sburgh, Pa. 


St. Louis, Mo. 


DEPARIME NI 
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Pask & Walbridge 


* ‘Fourteen Wall Street 
‘ehies Ate York City 
Power Bonds - Power Stocks 


Bank, Trust & Insurance Co. 
Stocks 


Canadian Securities 


Olrect F: lvate Wire 
to W ontreal 


Direct Privat: Phone Wires 


to Hartford. Conn. 
and Providence. R. (. 


Telephone Rector 4901 























OTIS & CO. 


Established 1899 


Underwriters of Municipe! 
and Corporation Securitier 


Members New York and etive 


leading Stock Exchanges 


CLEVELAND 
New York Detroit Chicago 
Cincinnati Columbus Toledo 
Akron Colorado Springs Denver 





| 
| 
| 
| 
| 
Z 














Successors to 
Oo. I. HUDSON & OO. 


Established 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 7800 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 


| DYER, HUDSON & Co. 











NATIONAL 


FIRST 


BANK 





RICHMOND, VA. 
Jehn M. Miller, Jr.. Press 


Capital & Surp'us 
$4,000,000 


Resources $30,000,000 











115 Broadway 
NEW YORK 





The 
International 
Trust Company 


DENVER ,,° 


MEMBER 
PEDERAL RESERVE 


Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


414 Walnut St, 
CINCINNATI 


Quotations and Statistics 


WESTERN 
SECURITIES 


BOND DEPARTMENT 


COLORADO 








OMPLETE 
PRIVATE WIRE 
SERVICE 











G. H. WALKER & CO 


dembers New York Stock Exchange 


St. Louis Securities 


BROADWAY & LOCUST 





pw iated 
Conv. 


due 


Gas « 
Deb. 614% a 
1, 1954 


Bonds 
July 


E Nectric Co. 





| 





INVESTMENT SECURITicS 
i oe 
CONSERVATIVE 
CHARACTER 


SEASONGOOD,HAAS& MACDONALD) .° p. W CHAPMAN 8 C0.NC. 


Members New Yerk Stock Exchange 
66 Broadway 


New York 


116 S. i.e Salle Stu 
CHICAGO 


48 Ceder Se... 
“BW YORE 


ST, Lous “G6, 


¥ 
ps 


F, H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 


HIQH-GRADE INVESTMEN 


Members ef New York & Besten Steck Bs*% 








BONDS 


MPANY 


67 West Monroe St, Chicago 





























WE SPECIALIZE IN 


Electric Light and 
Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Wisey & Company 


INCORPORATED 


76 West Monroe Street - 


Chicago 
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HIS entire publication is devoted to a presentation of the reports offearnings 
and expenses of United States railroads for the latest month (May) and for 
the calendar year to date, including said month. The table embraces every 
steam operating railroad in the country which is obliged to make monthly reports 

to the Inter-State Commerce Commission at Washington. Returns are now required 
only from carriers whose railway operating revenues, or gross earnings, exceed $1,000,000 
per annum. 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


The ‘‘Chronicie”’ has always made a specialty of weekly and monthly 
reports of railroad earnings, and for nearly fifty years its weekly and 
monthly summaries have been everywhere accepted as authoritative. 
The present publication is in continuation of this work. 


Earnings 
Our Specialty. 


. These Inter-State Commerce returns also make it possible for us 
Full Details. Pag 
to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals and the net earnings after the deductions of such 
taxes and also the deduction of the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining after the deduction of 
certain rents, namely equipment rents and joint facility rent. We conclude by giving 
the miles operated on which the earnings are based. 


, The cents we have necessarily been obliged to discard altogether, and 

Cents Discarded. .-.. ; B S desea 
if in any case the results should happen to vary a dollar, one way or 

the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add statements 
Company Returns | : 5 Ie 
. at the end to show also the figures issued by the companies them- 
Also Given. slope a , 
selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give additional items of information, or 
where, as sometimes happens, figures are issued by the companies in consolidated form, 
so as to show results for the system as a whole, instead of each constituent road separately. 


The matter contained in this extra and novel publication is entirely 
Other Returns es . ae a 
additional to the comprehensive reports of earnings we furnish in 
the ‘Chronicle’ from week to week. All the returns of the leading 
roads, and also all weekly figures of gross earnings, are printed regularly and promptly 
in the “Chronicle” as soon as received. But in addition we issue once a month—say 
about the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 


Continued. 


° ‘a a ‘ca ° ’) 
As in the case of our numerous other Supplements or “Sections, 
Only for _ oy ; P ne pad ceo = 
: all of which are expensive publications, the “Railway Earnings 
Subscribers. 


Section” will be furnished only to “Chronicle” subscribers. These 
will receive it free of charge, one copy going with each subscription. It will be impos- 
sible to obtain copies in any other way, as none will be printed for general sale. 








WILLIAM B. DANA COMPANY, PUBLISHERS 
NEW YORK 


90 Pine STREET 136-138-140 Front STREET 
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GENERAL INDEX 
TO ROADS APPEARING IN THIS SECTION. 


Name— Page. 
Akron Canton & Youngstown__.------ + 
Alal ama «& Vi icksburg “= 4 
Alabama Great Southern. See Southern- ‘Yr 
Ann Arbor bt ditties sac ahs Olle inal aia 4 
Arizona East. Now incl. in South. Pac._12 
Atchison Topeka & Santa Fe 4 and 14 
Atlanta & West Point_____. ne 4 
Atlanta Birn ningham «& OO) 4 
Atlantic & St. Law. See Can. Nat. Sys. 5 
Atlantic City a bona cwenmun id 4 
Atlantic Coast Line__. 1 
Atlantic Steamship Lines. See So. Pac_12 
Baltimore & Ohio ate ee a ae 
Jaltimore & Ohio Chicago ‘Termin: a 
saltimore Ches. & Atlantic. See Penn_10 
manger & Aroostook j 
3eau.Sour L.& W. See N.Orl. Tex.& Mex. 9 
Bel llefonte Central______- 15 
3elt Ra uilwayv of & hica igo. - 4 
Bessemer & Lake Erie } 
jingham & Garfield ‘a. @ 
Boston & Maine 5 
Brookly: Eastern District Terminal . bd 
suffalo & Susquehant a . o 
suffalo Rochester & Pittsburgh Pe 
C; dian National System may ae 
Canadian National Railwavs ook 
Canadian Pacific ‘ 15 
Canadian Pacific Lines in Maine_. 5 
Central New England__.-. aa 5 
Central of Georgi 5 wie 
Central RR. of New Jersey . 5 
Central Vermont a " eee 
Charleston & West Carolina__._._____ 5 
Chesapeake & Ohio Lines__._......... 5 
ae eee 5 
Chicago & Eastern Illinois___________- 5 
Chicago & Erie. See Erie............ 7 
Chicago & North Western -eonxedawe J 
Chicago Burlington & Quincy 5 
Chicago Detroit & Canada Grand Trunk 


Junction. See Canadian Nat. System_ 5 
Chicago Great Western___—- ee 
Chicago Indianapolis & Louis ville. 5 
Chicago Junct. Incl. in Chic. Riv. & Ind. 6 
Chicago Milwaukee & St. Paul__._._-_ 6 
Chicago Peoria & St. Louis RR a tT 6 
Chicago River & Indiana______-_-- 6 
Chicago Rock Island & Gulf = 6 
Chicago Rock Island & Pacific 6 
Chicago St. Paul Minn. & Omaha_.- 6 
Chic. Ter.Hau.&Sou. Jncl.in C M&St.P. 6 
Cincinnati Indianapolis &€ Western____ 6 
Cine. Leb. & Nor. Now incl. in Penn. _10 
Cinc. New Orl. & Texas Pac. See South.12 
Cincinnati Northern. See N. Y. Central_10 
Cleveland Cincinnati Chicago & St. 

Louis. See N. Y. Central__-- _.10 


CE oc cnacossctbauns Pe 
Coal & Coke. Incl. in Baltimore & Ohio 4 
Colorado & Southern......-...------ 6 
Columbus & Greenville........-.----- 6 


Cumberland Val. & Martinsburg. Nou 
included in Pennsylvania----------- 10 
TS TPG canackhscstsceses 6 
Delaware Lackawanna & Western_---- 6 
Denver & Rio Grande Western__..---- 6 
Seege? i eas BE, . co ccvnsendcoesdns 6 
Detroit & Mackinac..........-...-..-. 6 
Detroit & Toledo Shore Line___.-.---- 6 
Det. Gr. H. & Mil. See Can. Nat. Sys. 5 
Pee Tes ccacocetucnassanbue 6 
Detroit Toledo & Ironton_- ee 
Duluth & Iron Range____....-.--.---- 7 
Duluth Missabe & Northern__......-. 7 
Duluth South Shore & Atlantic........ 7 











Name— Page. 
Duluth Winnipeg & Pacific ore 
East St. Louis Connecting ae : rj 
El Paso&Southw. Now incl. in Sou.Pac_12 
Elgin Joliet & Eastern_______- ‘ rf 
RCS a ee ee 7 
Evansville Indianapolis & Terre Haute. 7 
Florida East Coast =  j 
Fonda Johnstown & Gloversville 15 
Fort Smith & Western- 2 
Fort Worth & Den. City. ‘See Ce o! ,&80u 6 
Fort Worth & Rio Gr. See St. L-S. F 11 
Galv. Harrisb. & San Ant. See Southern 

Pacific - - - eae 
Galveston Wharf 7 
Georgia... ... ; a per 7 
Georgia & Florida ; 7 and 15 
Georgia Southern & Fla. See Southern__12 
Grand Rapids & Ind. Now inel. in Penn_10 
Grand Trk. System. See Can. Nat. Sys. 5 
Grand Trunk Western 7 
Great Northern ein 7 
Green Bay & Western 7 
Gulf & Ship Island 8 
Gulf Colo. & Santa Fe. See Atchison | 
Gulf Mobile & Northern 7 
Hocking Valley , 5 
Houston & Texas Cent. See Sou. Pac___12 
Houston East & West Tex. See So. Pac_12 
Illinois Central System 8 
Illinois Central 5 
Indiana Harbor Belt. See N.Y. Central 10 
International & Great Northern______. 8 
Kanawha & Michigan. Now included in 

New York Central 10 
Kansas City Mexico «& Orient RR ~ o 
Kan. City Mex. & Orient Ry. Co. of Tex. 8 
Kansas City Southern 8 and 14 
Kansas Oklahoma & Gulf... --- ae 
Lake Erie & Western. Now included in 

New York Chicago & St. Louis 8) 
Lake Superior & Ishpeming_- -. 8 
Lake Terminal s 
Lehigh & Hudson River-. s 
Lehigh & New England S 
Lehigh Valley- S 
Long Island. See Pennsylvania. 10 
Los Angeles & Salt Lake S 
Louisiana & Arkansas_ ----- S 
Louisiana Railway & Navigation Ca oO. 8 
Louisiana Ry. & Nav. Co. of Texas___. 8 
Louisiana Western. See Southern Pac_12 
Louisville & Nashville a 8 
Louisville Henderson & St. Louis__---- 9 
Maine Central -_----- aa emma 
Michigan Central. See N. Y. Central._10 
Co 9 
Minneapolis & St. Louis____- ensign ae 
Minneapolis St. Paul & 8.8. M___----. 9 
Minneapolis St. P. & 8.8. M. Ry. Co_.15 
I SR a wv 6 Sc ddecdescntes 9 
Missouri & North Arkansas — 
Missouri-Kansas-Texas, including Wich- 

ita Falls & Northwestern 9 and 14 
Missouri-Kansas-Texas Ry. of Texas... 9 
hy ee 8) 
NS OE 8 a eee ee 9 
Monongahela. See Pennsylvania------ 10 
Monongahela Connecting_......------ 9 
Dl a+ «i dundioushieisenéhdbaeena® 9 
Morgan’s Louisiana & Texas RR. & SS. 

Co. See Southern Pacific__....---- 12 
Nashville Chattanooga & St. Louis-.---- 9 
PERE, DEE 0 6cserane oweneusodom 9 
Newburgh & South Shore__-....------ 9 
New Jersey & New York. See Erie_... 7 


New Orleans & North East. See South.12 








Name— Page 
New Orleans Great Northern________- 9 
New Orleans Texas & Mexico________- g 
NOW Vet CeNtrSl... cnccecaccdcccsacs 10 
New York Chicago & St. Louis______-_- 9 
New York Connecting............<.. 10 
New York New Haven & Hart.__10 and 14 
New York Ontario & Western__10 and 14 
N.Y. Phila. & Norf. Now incl. in Penn.10 
New York Susquehanna & Western___.10 
PROTO, Ge WOO Ne ncaa -c ckecouccuce 10 
Nortomk Bowthern........<...<<--s- _10 
Northern Alabama. See Southern____-_- 12 
TOOL PROG... dk cack oe meee 10 
Northwestern Pacific................. 10 
Oregon Short Line. See Union Pacifie__13 
Oregon-Wash. RR. & Nav. See Un. Pac.13 


Panhandle & Santa Fe. See Atchison... 4 
Pennsylvania Railroad and Co._._.10 and 14 


Peoria & Pekin Union__.._._----- _10 
Pere Marquette neneeateee ll 
Perkiomen Cnc abana 11 
Pittsburgh & L. E. See N. Y. Central__10 


Pitts. C. C. & St. L. Now incl. in Penn.16 
Pittsburgh Shawmut & Northern 11 
Pittsburgh & Shawmut 11 
Pittsburgh & West Virginia_- eye’ 
Port Reading ‘. 11 
Quincy Omaha & Kansas C ity 11 
teading Co. Suc. to Phila. & Read 11 
tichmond Fredericksburg & Potomac__11 
og ind : 3 saan 
. Joseph & Gr: and Isl. See Union Pac._13 


_...--ll and 14 
See N.O.T.& M. 9 
Louis Merchants Bridge & Terminal. 
See Terminal Association of St. Louis. 12 
,.-“San Fran.&Tex. SeeSt.L.-San Franll 
St. Louis South western_ ll and 14 
St.Louis 8.W.Ry.of Tex. See St.L.&S8.W.11 
St. Louis Transfer a ae 11 


. Louis-San Francisco 
“ L. Brownsv.& Mex. 


St. 


8.1 


San Antonio & Aran. Pass. Incl. in Gal. 
Harrisburg & San Antonio__.-.---- 12 
San Antonio Uvalde & Gulf_- 11 
Seaboard Air Line 11 
Southern Railway......-.--- 2 i 
Southern Pacific 12 a and 14 
South. Ry. in Miss. See Col. & Greenv_ 6 
Spokane International ..12 
Spokane Portland & Seattle. ___.._---- 12 
Staten Island Rapid Transit---------- 12 
po eee eee 12 


Terminal Railroad Assn. of St. Louis..12 


Texarkana & Ft. Smith. See Kan. C. So. 8 
Texas & New Orleans. See So. Pac..__.12 
I Ee. I no hi ewndaemidadkd 12 


Tol.& Ohio Cent. Now incl.in N.Y.Cent.10 
Toledo Peoria & Western. See Penn____.10 
Toledo St. L. & West. Incl. in N. Y.C. 


fe ee 9 
Trinity & Brazos Val. See Col. & South. 6 
See Ge BOD, 6. a nateccccaquses 13 
Union RR. (of Pennsylvania)_-__......13 
Union Pacific - _- am! _.13 and 14 
0 RA yee = 
Vicksburg Shreveport & Pacific - --. 13 
ee es 
ee ee 13 
West Jersey & Seashore. See Penn----- 10 
Western Maryland-------.---. 13 and 15 
DE Pe nee an banewe mskewasign 13 
Western Railway of Alabama--_------- 13 
Wheeling & Lake Erie___...-.--.--- » 


Wich. Falls & Northw. Incl. inM.-K. -T. 9 
Wichita Valley. See Colo. & Southern. 6 
Wisconsin Central 15 


Yazoo & Miss. Val. See Illinois Cent. 8 
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Maint. of equipm't 
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oth 
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inc] 
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Tot exp incl 
Net from railroad 
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Uncollectible re 
Net 
Net 
Aver 
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after 
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rents 


sof r'd oper 


EARNINGS. 


Freight revenue 

Passenger revenue | 
Tot., incl 

Expenses 


other rev. | 
Maint.way 
Maint. of equipm’'t | 
Traffic expenses j 
Transportation exp 
Tot.exp.,inel.oth. | 
Net from railroad 
Taxes 
Uncollectible revenue 
Net &e 
Net 
Aver 


after taxes, 
after rents 
miles ofr d oper. 


EARNINGS. 
Freizhtre 
Passenger 
Tot., incl 
Expenses 
Maint. 
Traffic 


venue | 
revenue | 
other rev. 
Maint way 
of equipm't 
expenses 


Tot.exp.,incl.oth. 


Net from railroad 

Taxes 

Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents { 


Aver. miles of r'd oper. 


EARNINGS 


Freight revenue 
Passenger revenue__. 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. 
Traffic expenses 
‘Transportation exp 
Tot.exp.,incl.oth. 
Net from railroad 
Taxes - 


Uncollectible revenue. 


Net after taxes, 
Net after rents 
Aver. miles of r'd oper. 


&c-. 


EARNINGS. 


Freight revenue ioe 

Passenger revenue. 
Tot., incl. other rev 

Expenses— Maint.way 
Maint. of equipm't- 
Traffic expenses___ 
Transportation exp. 

Tot.exp.,incl.oth. 

Net from railroad__ 

Taxes 

Uncollectible revenue - 


Net after taxes, &c_ 
Net after rents 
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of equipm't. | 
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Aver. miles ofr'd oper. | 
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also for the five months ending with May 


which is obliged to file 


Washington. 


understood, howe ‘ver, 
whose 


he 


gross railway 


(;overnment, or, 


(‘ommission 


of this publication 
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ps 


returns or 


Hk 


figures 


monthly 


to be stric tly 


ive 


Akron Canton & Youngstown 
Month Vay Jan. 1to May 31 
1925 1424 1925 1924 
. . “4 
262,510 04,341 1,157,933 1,098,257 
144 721 2 4 3,576 
272,245 212,516 1,216,124 1,143,816 
, 35,189 30,594 171.658 150,717 
MW 25.043 27 180 125.89] 118,313 
10,902 10.039 4.575 16.454 
67,240 16 586 536) 424 322,154 
149,356 134,323 (44,329 683 835 
122,889 78,193 171,795 159,98] 
13,333 13,000 65,718 66 900 
sO] 42 1.113 S37 
108,755 65,151 4104 964 392,244 
73,178 36,539 240,258 260 950 
171 170 171 170 
Alabama & Vicksburg 
Month of May Jar 1 to May 31 
1925. 1924. 1925 1924. 
~ s s 
209 687 207,980 1,039,572 1 04° 1,832 
56.454 63 527 275,703 305,252 
285,104 291,223 1,421,790 1,453,390 
37 43 52,021 184,561 252,437 
47.771 60.435 241.498 254 586 
10.487 G &13 50 205 18050 
94,133 93 .726 177.178 197 120 
194,154 230.232 1,023,791 1,158,870 
93 950 60.991 307 999 294 520 
26,569 25,464 140,932 117,154 
3 69 297 165 
67 O78 35,458 256,770 176,923 
73,222 37,045 286,547 194 5%. 
141 141 141 14 


Atchison Top & Santa Fe System 








Atchison Topeka & Santa Fe 
Month of May Jan. 1to May 31 
1925 1924 1925 1924 
9,586,098 9,856,269 5O.380.173 47.734.930 
3.277.530 3,685,901 15,.769.384 18.289,97] 
14,404,100 14,885,849 72.470.457 72.836.13¢6 
2,655,395 3,196,890 10,767,926 11,234,172 
3,346,188 3,803,776 16,830,707 19,520,782 
346, 548 280,678 1 697 256 1,517,706 
1.827.943 4,942,667 24,659,048 24,984,849 
11,493,890 12,451,393 55,804,061 58,432,436 
2,910,210 2,434,456 16,666,396 14,403,700 
941,809 919,518 5,573,423 5,036,172 
3.374 10,548 13,474 9.11 
1,965,027 1,504,390 11,079,499 9,338,413 
4,957.397 1,553,133 10,898,239 10,022,049 
9,196 9,040 9,184 4 007 
Gulf Colorado & Santa Fe 
_ Month of May Jan. 1to May 31 
1925. 1934. 1925. 1024. 
3 s s 
1,627,421 1, 480, O87 9,235,531 7,727,935 
QRS 554 319,398 1,314,581 1,578,943 
2,030, 12 4 1,926,821 11,197,367 9,954,139 
165.713 497,494 2,503,120 2,470,459 
535,158 637.844 2,583,747 2,774,997 
18,602 17.903 250,630 231,080 
695,555 687.362 3.625.352 3. 1,211 
_1,807,548 1,826,046 9,294,102 9,245,070 
222 576 100.775 1,903.265 709 069 
87,659 83,993 432,115 $10,965 
_710 2,117 1.303 6,831 
134,207 14,665 1,466,847 — 282,273) 
5,086 —76 636 $25,828 114,091 
1,098 1,908 l G08 1,908 
Panhandle & Santa Fe 
j-———- Month of May— Jan. 1 to May 31— 
1925. 1924. 1925 1924. 
$ $ S$ $s 
567 649 519,752 3,230,379 2.854.999 
129.306 121. 87 71 = 536.505 595 022 
739,463 679.857 4.009.296 3.666.538 
163. 725 aor 713 790,806 678,171 
188,284 25,600 919,711 1,067,419 
8.561 s ‘616 42 380 39 285° 
242.681 231,529 1,217,354 1,140,919 
_ 619,905 ~ 649,278 3,061,104 3 018,623 
~ 119,558 30,579 948,192 647,915 
19,847 23 .265 140,823 122,556 
187 1,248 _1,219 1,835 
"99.524 6,066 806.150 523,524 
47 046 —38 673 537.767 339,018 
858 858 858 858 


vere required from all carriers having railwa 


FIVE 


? 


MONTHS ENDING 


WITH MAY. 


of earnings and expenses for May 1925, as 
in the two ears of every Sst 
returns of earnings and expenses with the 


operating revenues e 


that the Inter-State Commerce Commission now 


requires 


Inter-State 





eam 


monthly 


1) 


with 


mpared 
in 
Oommerce 


railroad 
Cc 


reports 


<ceed $1,000,000 per annum. Prior to the taking over 
accurate, prior to the call for the March 1918 reports, monthly 

y operating revenues in excess of $100,000 per annum. 

’ 1 yy " Pn 
14 we also give the Company returns where these differ in any 
1 ‘ . . 
embrace more tacts than are contained in the latter. 
Ann Arbor Baltimore & Chio 

Vionth of May Jan. 1 to May 31- Includes Coal & Coke 

1925 1024 1925 1924 Vfor h of \la Jan 1 to Vay 31— 
$ $ 2 s 1925 i924 1925 1924 

132,796 395,409 2.053.439 1,998,683, 15,151,693 14,740,997 73,936,499 75,922,932 
22 856 34 052 132.927 192509 2,261,040 2,349,587 10.740.013 11,600,554 

171,802 146,546 2,265,718 2,276,964) 18,687,410 18,360,021 90,901,961 93,557,897 
53.390 56,129 178,189 215,901 2,150,991 2,206,623 10,753,180 12,058,783 
B2 542 100,377 430.047 489,620 1,381,223 3,541,756 22.345,349 21,193,822 
G9 &O4 g 992 =) 659 16.393 381.247 12.156 1.851.475 1,811,621 

167.077 172.566 948.600 996 .567|| 6,652.533 7.061.825 34.219.510 37.053.549 

327 348 353.403 1.682.950 1,821,070 14,248,007 13,838,697 72.567.206 75.373 847 

144.454 93,443 582.768 155,894 4,439,403 4.521.324 18,334.755 18,184,050 
206 GOO 22 730 93 023 107.930 844,549 831.685 4,215.639 4,274.72 

133 250 255) 2.263 11,833 21,284 $2,058 
123,421 70.712 489.495 347 .709 3.592.591 3.677.896 14.097,832 13,867,238 
123,490 48,733 103,127 185.373 3,154,866 5,339,509 12.379.808 12,6 7 S11 

293 243 293 293 5,292 D3 2,292 303 

Atlanta & West Point B & O Chicago Terminal 

Month of Jan. 1 to May 3i— —-Month l y 3l— 

1925 ] + # 1925 1924 1925 1024 #24. 
$ $ : s g $ > bd 

142,503 130,129 754,418 696,745 2 
67.192 69 GOB 542 20S 463 04] 

243,313 231.612 1,262,771 L218 80% S01 .445 294.518 141 S50 1.466.423 
24,187 37,745 152,151 167,192 13,141 70,224 174.890 55.461 
18,154 53,829 226,201 227 517 16.245 52.078 183,925 253.289 
10.9086 & N38 50 647 12.159 1.835 1 SOS 4 617 9,633 
85,094 91,703 175,70) $49,127 155.012 170,932 S30.618 909 335 
185,139 207,124 YUS4 SU) 962,570 231,226 294.415 275,937 1.483.222 
58,174 24.488 277 .Si4 256 307 70,222 104 65,922 16.799 
17 496 S.4314 76,472 65,220 12.3825 $1,601) 01,725 194,551 

10 370 Cr4ai 15 207 15 

10,678 16,164 201 032 191,134 27 394 $1,513 56 OOS 211,365 

29 929 8,754 144,174 129,979 124,253 7,145 $29 822 a8 S829 

43 43 95 93 sv 5 sO so 
Atlanta Birmingham & Atlantic Bangor & Aroostook 

Vionth of Ma Jan. 1 to May 31—, —-— Mon J Jan. 1 to May 31— 

1925. 1924 1025 1924. 1925 1924 1925 1024 
+ x » » > » > » 

325,084 315,584 1,835,881 1,621,797 550.906 1] > 2.9 7 2 838,505 
35.854 12.623 185.404 206 O89 10.737 61,753 300.50 712.533 

394 266 391 966 2? 182.526 1.990.615 615.894 901.751 , 430.306 , 394 067 
SO.731 19,275 117,074 365.577 1O1L.S16 102,051 535,512 524,009 
93,146 87,713 184,379 129,453 114 609 137.268 999 265 703,123 
24,155 22.045 116,028 109,685 5.869 5,094 25.162 21,591 
161,010 161,464 873,706 840,661 148,711 151,158 SU, .U0US 910,004 

375,655 $66,539 1,974,615 1,834,569 395,168 418,322 2.174.915 2,268,348 
1S,611 25,427 07 All 156 ,O4F 220,726 $3,429 1,255,391 1,055,719 
12,802 12,559 64,012 63,301 55.40 32.501 301.288 242.518 

3494 202 1 555 1,114 1.536 243 Z2.2eoe 770 
5,460 12,566 142,344 41,631 163.789 50 685 951,88] 812.431 
16,570 3,353 1,360 258,926 183.209 77.5831 1.051 aoe 945.141 

639 639 639 634 616 616 616 616 

Atlantic City Belt Railway of Chicago 

Vionth of May Jan. 1 to ae 31 Mfonth « l » May 31— 

1925 1924. 1925. 924. 1925 1924 + v2 1024. 
$ $ $ $ 3 3 3 > 
124,488 124,249 630,448 Pn! «8 ‘Giesks i «<iktehn i “SWeebée jo easde 
214,120 201.679 757.580 732.507 

355,397 341,318 1,462,876 1,384,879 »50 489 240.380 2,770,416 2,821,301 
72.765 02 666 481.089 525.321 71.901 74.065 934. 387 239,660 
33,138 30.057 209,011 155.894 55,724 56,108 506.493 319,761 

9.206 14,518 29,585 $2,167 5.172 2,7%4 16.016 12,584 

192.674 198.154 922.063 910.290 937 .024 256.932 1.330.700 1.395.897 
512,229 59.623 1,663 ,.093 1.654.878 381.731 395 535 1,941,101 2.021,719 
13.168 1.695 —200.217 ~269 999 168.758 141,542 829.315 799,582 
22,696 19,949 113,480 99,746 $4,574 16,334 210,156 204,614 

sh 314 
20,472 18,340 313,697 370.059 124,184 95,208 619,129 594,968 

—7 802 —41,.765 —439,147 182.336 129.880 135.657 637 .96S 684,004 

169 165 169 169 32 $2 32 32 

Atlantic Coast Line Bessemer & Lake Erie 
— Month of May- Jan. 1 to May 31—, ——Month of May Jan. 1 to May 31— 
1925 1924. 1925. 1924. 1925 1924. 1925. 1924. 
bd & $ $ s 3 

5.457.097 5,343,262 28 664.152 26, 608. 481; 1. 683. 530 1,611,120 5,200,853 4,818,213 
131444 14 _ 1,267 559 9,346,688 8.914.306 15,266 20,705 87.456 124.673 
7,380,030 7,221,206 41,082,812 38.615.563,, 1.728.174 1,657,395 5,404,929 5.052.088 
878,493 $43,146 4,397,786 4,143,888 133,670 186,287 448 333 586,904 
1,598,804 1,467,497 7,022,846 7,073,159 363,374 471,063 1,845,889 2,351,055 
137.476 118,633 707,145 627 .798 15,641 20,176 77.362 79,256 
2 502.394 _ 2,563,336 13,394,834 13,085,280; 405,558 412,980 1.562.174 1,648,153 
5,321,605 5,178,798 26,580,278 25,923,397 943.006 1,113,713 4,053,494 4,765,578 
2,058,425 2,042,408 14,502,534 12,692,1664 785,168 543,682 1,351,435 286,510 

500.000 450,000 2,550,000 2.150.000 104,500 42,500 227 .332 212,500 

2.963 _ 2,042  _—« 8.833 | —s 7,778 ___ 80 11 141 137 

1,555,462 1.590.366 11,.943.701 10 53438848 680.588 501,171 1.123.962 73.873 
1,306,376 1,516,199 10,722,201 9.838.496! 656,247 500.431 1,316,586 382,471 
4,889 4.864 4.879 4,864 228 228 228 i228 
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Net from railroad -- 


Uncollectible revenue 


>| es be 


_ 


Transportation exp 


Net from railroad 


Uncollectible rev 
Net after taxes, 
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Freight revenue 


Tr snsportasion exp 


Uncollectible revenue 


Aver. miles of r'd oper. 


Freight revenue 


Transportation exp - 


Net from railroa« 


U ncollectible reve 


. miles of r'd oper 


Buffalo Rochester 


Transportation exp- 


_ 


Net from railroad 


a 


Uncollectible reve 


miles ofr d oper. 


Trap sport: ation ¢ D 





th of May Garfield 


of 


May— —Jan. 1 to ? 
1924. 1925 
on 
39,917 50,690 
9 238 
41.350 256.885 
9858S 44,156 
1,187 44,116 
1.464 321 
9.741 70 393 
26,738 ~ 490.7 t 
14,612 66.144 
11,095 52.887 
3.517 «13,257 
18,462 75,509 
33 33 
Boston & Maine 
May— —Jan. 1 to 
1924. 1925. 


$ 
3.985.698 19, 949. 062 


1,598,338 7.832.736 
74,483 31,634 129 < 


6.3 


), 
856.721 4,250,400 
l 206 763 6 629 O76 
57 843 297 ,21 


2.849.966 13.516 186 


5,318,817 25,992,355 


1.055.666 5.641.774 


261.216 1,289,257 
32 8.754 
194,415 4.343.763 
952,273 3,251,053 
2,286 2,271 


Brooklyn Eastern District Term’ 


of May— -Jan. 1 to 
1924. 1925. 

Ss > 
110,327 550,871 
116,103 585,255 

6,291 36.574 

11,780 73,563 

} 5YG6 

44.111 210,230 
67.939 345 .408 

45,164 236.87 

7.402 35,757 


40,762 201,118 
43.002 204.90 
4 9 


Buffalo & Susquehanna Re Corp 


or May Ja nm l 
1924. 1925 
Ss *% 
121,406 707.757 
1.865 23.043 
130,687 748 994 
$5,128 155,580 
66.606 282.542 
1.924 9,40 
42.047 237 645 
157 451 734,13 
6 694 14.863 
2 250 17.000 
Is .944 2,137 
—) £99 125,098 
253 253 


of May Jan. 1 
1924 1925 
> 

1,022,378 5,166,065 
135 764 602,161 
1,220,098 6,094,192 
82.599 630.656 
335 4058 1,816,536 
30,051 131.911 
189.536 2,454,668 


980,866 5,279,524 


239 232 814,668 
30,000 175.000 

113 164 

~ 209,119 639,504 
218,602 738,769 
591 590 


Ciesniitinen Pacific Lines in Maine 


of May— —Jan. 1 to May 31— 
1924. 1925. 924. 
~ » 
100,685 998% 659 
24,644 150,237 
139,256 1,226,557 
74,73: 262,024 
41.408 259 7u9 
4 737 23.195 
B2 S24 24.3585 
207 108 1089-52 
7 B52 137 ,060 
11.000 55.000 
78.852 RB? O80 
Ot) Gt) y9 ¢ ) 


Central of Georgia 


of May -—Jan. | 
QO4 199% 
1924 L429 
s 
14°77 ‘ = 46 
1,444,045 a 4 ; 
105.196 2.329.584 
7 | "7 ¢ 11 &k9 
2,401 ,8¢9 LI < » 
,.406 1.921 ,¢ 
te. z 
4  2£,134,) 
: 4 - 
‘U0 ; i 
S22 006 j 
1,452,534 9,270,42 
- ne ) — 
ID D “#,0Ll,il 
95 063 931,59 
"2 7 7 
i290 h.é 
256.509 2 re. ort 
~ 
79 £59 1 RFR FG 


Canadian National a 
ic & St Lawrence 





_ 


-— 


\Chicago Detroit & Canada Gr Trunk Jct 


tomeme| 2090 


Detroit Grand Haven & Milwaukee 


toh tN 
—& oe) be 


Central New hte 3 


wo 


& Pittsburgh Central Railroad of New Jersey 


_ 


to 


to 


— 


“ 
_— 


- 


_ 
— 


arleston & Weste: ern C 


Monin of May & Ohio Lines 
j —J 

1935. 

10,011,911 

3,826, 388 

45 x 988,: 229 





34,769, 


8,970, 
9 887. 


& Alton 


—ZJan. 
1926. 


4 S528 
9 ,415,8§ 
2,499 ,22 


2,001,684 
1,285,657 


Chdesus & Eastern Illinois 
+. L to May 31— 


Chicago & North Western 
r L. L to ot a 


523 38,6 
3 10,2 
55, 
6,75 
12. 125 
23, 
oe 77 t. 723 


y D0 nO 


5, Slee. 


Chicago Burlington & eniaad 
Poles May _ 


44, 353.! 
9 143004 


746 59,643 ,026 63, 
55 6,7 ‘ ay: 486 
14,7 c 


wth of Be Great Western 
1 to May 31— 


o=-c =— 


— 


x 


Chicazo incianapetis & L. ouisville 


> =a 


l 











S| 2" 


PASS 


ee 
1 


5.105.637 


1. SS1,¢ 











I RNINGS 
Fr trevenus 
Pa I ‘ re ‘ ‘ 
T' { other r 
Ex Maint.w 
j 1 ec ips t 
l'y expe ‘ 
I'y Ortation ex] 
lo I ine ot 
Net fron re 
laxe 
Ur ere 
tT r | A 


Freight re er ( 

Pas ey er reve! 
Tot., im other! 

Exp. nse int 


Maint. of equipm't 


Traft expe 


Transportation ¢ 
Tot.exp. oun 
Net from rail n 
Taxe 
Uncollectible revenue 
b Net after taxe Ae 


Net after rent 
Aver.1! 


Freigz 
Passen 


* Tot.,incl 


hntrevenue 
yer revenue 


other re 


Exp inf Viaint 
Maint. of equipm't 
Traffic expe ( 
Transportation exp 


Tot.exp.,incl 
Net fr 


om railroad 


Tax 
Uncollectible revenue 
Net after taxes, &¢« 
Net after rents 
Aver. miles of r'd oper 
EARNINGS. 
Freight revenue 
Passenger revenue 
Tot., incl. other rev. 
or Maint.way 
laint. of equipm't 
Traffic expense 
Transportation exp 


Tot.exp 
Net from railroad 
Taxes 


Uncollectible revenuc 
Net after taxes, &c 

Net after rents 

Aver. miles of r'd oper 


EARNINGS 
Freight revenue 
Passenger revenue 

Tot., incl 
Expenses 


other rey 
Maint.way 
Maint. of equipm't 
Traffic expense 
Transportation exp 
Tot.exp.,incl 
Net from railroad 
Taxes 
Uncollectible revenue 
Net after 
Net after rents 
Aver. miles of r'd oper 


oth 


taxes, &c 


EARNINGS. 


Freight revenue 

Passenger revenut 
Tot., inc] 

mapensee 


other rey 
Maint.way 
Maint. of equipm't 
Traffic expenses 
Transportation exp 
Tot.exp., 
Net from railroad 
Taxes 
ncollectible 
Net after taxes, 
Net after rents 
Aver. miles of r'd oper 


revenue 


&c 


EARNINGS 


Freight revenue 
Passenger revenue 


Tot., incl. other rev 
maponses Maint.way 

Maint. of equipm't 

Traffic expenses 


Transportation exp- | 


Tot.exp. 
Net from railroad 
Taxes 
Uncollectible revenue. 
Net after taxes, &c 
Net after rents 
Aver. 


incl.oth. 


incl .oth,. 


incl .oth. | 


niles of r'd oper | 


Chic 


Incl € hicazo Terre Haute & Southeastern 
‘ . g \J 41 
70 u 
1925 ) Led 7 1424 
0 ry | ) { ; f 44 
1 9 F ‘ 2 0 .4™ 
"9" 4R ‘ 5 R7H 869.319.08 
0, 4 148! 
4 “wy 1% , { ‘ 26, 265 at 
1 - ) 
‘ 4 er r- 
: » ; 75s 
« ) ") } 
1 84.495 
} yf 
- rt ~ 
( hicago Pe oria & St Louis 
J J yo ¢ 31 
] j 1925 1924 
. < 4 
4 , 1.116 497 .70 
f ) fe j tf 7 HY 
r } } 44 9 462 518.060 
} ‘ —4 BT] 232 
. RBS 40) O25 
| ) ) 7 687 9,176 
‘ , 3 . } 54 IRB O55 
7 HOU q } } 5 913.657 
~ 97 1.331 1,403 
a nS) 3,500 ] 716 17.500 
) 1 GF 
1.46 9 9209 1.433 13.193 
16,456 30 563 100,091 119,185 
215 247 234 247 
Chicago River & India 
Includes Chicago ‘ae 
Month of May Jan. 1 to May 31 
1925 1924 1925 1924 
545,767 546,27] 2,821,593 2 
106.05 101.3458 $74,539 
$453 65,852 125,450 
} mt] 1.069 4.0903 
j 406 O16 215,154 1,136,722 ] 
115.870 $95,424 003,979 1 
| 126,897 150.847 $17,614 ] 
$6,125 Gi 31,317 196,970 
90,772 119,530 620,644 $41,192 
| 200 532 223,266 1,166,235 1 346,628 
| 19 19 19 19 


Month 


Oo} 


avo Milwauk 


Chicago Rock Island & 
Jan 


May 


| , 1925 1924 
~ s 
322,496 © 376.5 
59.775 69.2 
130,056 182 
64.335 64 
74,549 64 
17,841 14, 
102,911 219 
tS1.412 S80 
18,644 102 
12,838 12 
ate) 
$o,725 su 
1927 wm. 00 
161 
'Chicago Rock 


Month of 





1925 
< 
6,674,285 6 
1,829,634 1 
9 285 4258 9,188,670 
1,314,983 1,258,742 
2,405,753 2,515,044 
223.044 > 235,356 
3,324,489 4,023,292 
8,137,665 4,262 431 
1,147,663 926 239 
524,265 38 030 
1416 » OOO 
O19 082 385.309 
173,794 septs 20,785 


fae 


‘Chicago St Paul Minn & 





Month of 
1925 
4 
1,362,429 1] 
847.633 
1.855.346 2 
a) ‘ 
S98 820 
28,213 
874.877 


145.906 
119,846 
1.615 
4445 we 
27.879 


1,749 
a Ms ' 
| Cincinnati 
Month of 


1925. 

| s 

} 291 OAS 

} 331,942 
30 692 
387.768 
63,775 
649 US] 
16,028 

| 159.036 
398% OOS 

i = a 
549.670 


17 526 
| 
144 
17,942 


347 


May 


1925 

» 
114,247 
110 +.) 
OD bys 


126,722 


386.801 


10.060 
1,749 


Indi 


1924 

. 
294,845 
31.449 
$48 264 
63.802 
65.854 
13.909 
142 ROU 
304 567 





& St Paul 











Gulf 
Vay 31 
1924 


l to 


s 
1,851,517 
378,512 
2,429,509 
200 O99 
$34 542 
68,702 
1.032 266 
1,823,780 
605,729 
62.420 

P. | 

924 
042,785 

me 392,540 


16] 


Pacific 
VMlay 31 


Island 
Jan. 1 to 


1925 

*» 
34 853 SS2 
9 256 S01 
17,839,566 
5.486 400 
11,622.090 
1.091.641 
19,624,650 
59,471,322 
8.368 244 
2,600 582 

vee 3 163% 

1,433,199 
322 
575 





Jan 1 to 


1925 1024 

7.824.760 

2,455 ,73 
11,136,03 

1. JS4 JS6 
2,249,259 

176,267 

5,121,977 
9,234,476 





619.983 
1,787 
1.276.788 


anapolis 
Jan. 1t 
1925 1‘ 

s s 








1,616,971 
144,368 
1.806.020 
22] 6a 
341.633 
78,243 
S16.72S8 
1.600.990 
305 030 
91,157 











RAILWAY EARNIN vGS 





Clinchfield RR. 
_ Formerly seretina Cc linchfield & , Onis 
aM mth of J l to 





4 ‘ 
‘ 4 ¢ ~ 2 468 f , 14 306 
rt) if) ‘ * t ) iP? OF) 

FA ‘ 5 « 
> = _ s , 
iz 4 ths ; ; 4 14 sH 2 
; O17 7 ~/ 4 7 4558 F908) 
167 9 15 - rhs . R77 77 
24,786 vt ~ 131.060 
© “ © AGA 1G7 
149,000 ‘ J» 1x4 965 (497 
4 ) 12 ” 1” 
$92 .545 14% 2) tot Ff é 
TOA 7, 4 -_- - 

“ : 2 i 4 
N00 50 ) 50 ) 
) ot “ 

) ~f J 7.530 
> oy : > w< > ~ 
mt ri “ & S44 
4 ; ; 


Colorado & Southern System 
Colorado & Southern 








\Vfonth of Ma » May 31 
1925 ]‘ } 25. 1924 
80 bs _ f & 2237 1.028.543 
107 i) 7 57.168 674.321 
905.644 ORF SF 1.629.298 5.114.295 
173,649 18% 2 34.4345 990 343 
212,713 26% 156.553 1,351,031 
14.019 18.00] a a5 67 841 
$55,433 34 349 8.34 t 2 066,125 
801.465 920,10 $925.54 9,714 
104.179 66.485 7{ 5 S458] 
63.640 62. 318,195 $13,131 
RRS 211 6453 $3.3 
$9,654 f 583.915 170,617 
$3,209 >4 $16.69] 142.406 
Fort Worth & De y 
Vonth of Vlay » May 31 
1925 1924 1924 
s ~s s 
958,135 564,643 3 2,972,901 
152,486 13.642 (32,519 
789.425 781.007 1 3.941.586 
106,217 95 602 362,061 
190.436 198.4 ; 911.290 
10 550 is f tf) a 62 
235,116 229,435 1 1 237,214 
5998 557 978,592 2 2,762,243 
r oy os = 
190,871 202,505 |] 1,179,343 
‘ ] -~ ~~ 
9,160 $9,454 197,176 
is 4 4.359 
141,633 163.004 ] 977 808 
( wr ‘ 
129 174,901 e 1 059,396 
156 156 





Trinity & Brazos Valley 








Month of May Jan. 1 to May 31 
925 1924 1925 1924 
+ s s 
lt i 1,173,45 732.17 
14,051 56,565 100.700 
126,967 ] RA4.114 
71,343 11,185 
$9,584 2587 S58 
5, 26.5 16.238 
75.857 68.020 $21 405 
211,211 102 SHI 1.093.937 
x7 44 75.8094 104.487 230 2 
7,650 7.112 8.250 35,55 
, LOZ ea | tsv 
95.67] ‘ 10s 65 41¢ seit =f 
120.076 7 14 > R72 64,357 
OAs Hs hs fs 
Wichita Valley 
Month of May Jan. 1 to May 3 
1925 1924 1925 1924 
$s s s < 
74,013 01,907 2. 377 50H 693 
1Y sf) ] 20 Ho 10) y ) Lilt 14 
101 337 130.542 649.649 759.020 
] ) P Lom 4 
16,318 8.801 123,646 127,774 
)] i+) » ms 11.20] 54.047 
1s 1) 24] ‘) 
57 . 282 10.564 AQ ; 97 O49 
65,875 78,188 S49 4950 117 .53¢ 
$5,464 52,354 259.699 341.484 
10,615 7,432 02,217 37,160 
io ls 1s 1 369 
24,834 14,004 207,134 02.055 
7,072 24 490 110,901 208.1541 
271 271 71 27 | 


Columbus & Greenville 
Formerly Southern Ry in Mississippi 





Month of May Jan. 1 to May 31 
1925. 1924 1925 1924 
s s ~ . 
BHO S6)] 97.935 171 i 164,182 
10.799 22 833 117.732 } 16! 
114,01¢ 127,061 625,352 6.3.3,049 
10.402 36,209 232,817 157,50 
14,165 16,662 82,385 77.35 
7 2 4] 13 25 13, 
13.629 17 .32¢ 230 } 2.34 ; 
110,720 112,244 607 390 929.299 
>, 196 14,817 17,965 103,750 
2.316 1,500 9 292 7 O00 
} 1.38 14 
877 13,317 8535 96 207 
8,955 2,792 14 720 13,5881 
167 167 167 aay, 
Delaware & Hudson 
-Monti of May - Ja ne l to May 31 
1925 1924 1925 1024 
s s Ss 7 
108.16 252 sf 9.914,971 16,079,708 
225,021 245,467 l 4.1! 1 369,799 
929.574 714 ) 18.474 258 18.436.8S78 
119.4363 20.786 2.213.026 137,382 
92¢ ORK 957 700 1.904.810 5,193,058 
o1,513 1.720 245,399 § 323 
31.958 1 ‘7 sa9 6.861.182 


029.851 15,085,295 


031,159 674.4 





OS 3,389,033 2,360,492 

112.300 102.700 561 500 513.500 
a l | 2 723 1,462 ; oon 
o15 725 569.085 2.826.071 1,843,002 
946,/55 585,043 2,942,297 1,965,831 

S51 SO4 "S86 804 





Vou. 121. 





Delaware Lackawanna & W estern 


Vonth 

















1 E ae Q9% z 
1925 1924 LJeo MTb23 
$ x 5 s 
595 922 5 562 RSD OF 4 - 26 - 515 
O42 9 7f a1 250) 5,25 é 
52 1 , 7 447 665 5 831 29 78 F 
810.531 HHH BSS IO SS Oe O64 
105,f 1 53% | 7 .935.9 RRA ART 
129.999 125 607 .257 600.88 
7 106 9 814 a 1035.87 BAT T77 

é ‘4 
83.749 5.354.524 26,.947.474 27,488,969 
‘ 74 20 ] ~ me “$4; ) 1 
‘ 0) t 2 37 2 .¢ 5 { ) 
14 S12 AOR 

51 } i t ~O¢ 
7¢ 545 t j j > Q 7 

2 2 192 10 

Denver & Rio Grande We stern 
Afont? 17 J 
ion J - 
1925 1924 Qor 
= x . . 
(91,156 1.825.618 - ) 55 9.161.049 
30668 66.767 1.643.043 1'775'08 
396.03 2,384,735 1.803.128 11.9296. 686 
141.499 584 Fe 91 430 1.669.736 
147.9 ot ’ 2.45 2 5,.253,42 
61.524 p45 Y < < 258,404 
736.906 731.670 1 1) 742 1 296, ABR 
1 m4 RA - S 
mw T® ‘ - 4) te 51 9.973.524 
907 277 266,18 2,436,177 953.162 
168.000 167.775 S10) OOD S38 S75 

4 

69 ) 2.362 1.955 

220 . 8055 1.593.815 111 so 

$7 2.670 174,008 70 1,425 z 

2 577 2 AGS mat » -ON 
Denver & Salt Lake 

Vionth of Vlay VJa - 

QOor 09 Qo7% 

19 1924. 1035 1924 
- 5 . s 
191,414 223,08] 920 206 R55 6S 
21,416 25.931 1] 155 106,982 
232,785 270,339 1,135,24 1.066.065 
67.540 BH 2TO PI, f] ‘44 sf 
77,109 M7 35 } 249 i181 404 

of = = - 
1,154 1,175 6,039 HS 
91,425 74,16 57 626 66,28 

203,579 254.112 1,031,75¢ L.129,7 
29 206 16,227 103.487 63.648 
9 000 9g O00 15.000 15 000 

13 2 12 ) 
20.19 was 58 365 O88 .657 
2% OO] 15.3 74.10 Ha Ho 

Ast 55 1-4; p= 

29009 ) 2” é 

Detroit & Mackinac 
Viont fay Jay gt VJ —_ 

1925 1924 1925 1924 
< 2 < _ 
119.058 146.46 100) ; 7 4 

= * 6 ~ - 
15,2¢ 20) 2 5,14 L375 

148.405 182.213 He | 756 193 
; 14.486 118,837 130,720 

) 1) Yat 180.229 IsS7.16] 
2 428 2 O76 10,617 MOT) 
5 752 50 406 270,622 5 SS] 

138.2 151.91] OS ONE 659.549 
‘, 179 - - 

] Liz ) (2 4 4) 644 
4 S45 14 G5 =4) 4a 55 O26 
a0) HH 

‘ i= =o 

ium 2 i pia é in i O45 
10.455 1) 1547 ‘ xo SO 10 

Detroit & Toledo S Shore Line 
Vi of Ma l ¢ Mla - 

1925 1924 1035 1924 
Ss 4 . = 
12.6 222 829 11.479 14 + 
‘ is ~ } { ra!) 
1 mu ssf ~ ree ri mi& 
$1,852 1,067 S04 ( O7 
2817 2.494 } sf) 1649 
1.07 = HOO ‘ 67 507 .¢ os 
4 ‘ ‘ “ a0 ny) 77 

sad 

127,922 63,267 6.582 613,50 
1) 504 71) TOM) ] ; (, JOS 

‘ 258 uf) 

10 2s 12 ‘ ‘ Hs 14H) 5ST 

‘ 
an R52 27 sir 224 is 74 ) 

1 t ] 

A ¢ 4 

_ Detsoit Terminal 

Month of Ma - Jan. | Vay 3i— 

1925 1924 lf 1924 
$ s z * 

2 152 OS 588 1.034.883 
S5.012 A) HO) 120 356 
18.84] s 5ST) 55 17 

05,21 

~ 

3.657 OH 0909 540.498 
) 2 is 4 +\t 704 12 tht) 

73,9 99,67 24.10 07 42 
2] t*4 20).¢ Os “i 04 —4 

144 
s22 

52.452 9,024 225.722 20 195 
st). ] ri SHS] 04 > 4 : 

“ i aJa - a5 .c66 

a) ; < a) 
Detroit Toledo & Ironton 

Month ¢ ( 1? if vd |— 

1925 i924 1925 124 
< s s 

227.948 943,283 5,473,500 5,128.57 
7 502 7.73 j ‘ 10.85 

IAT .A94 5 st) 4t } ; 

102 O07 B11.153 re; at) 

188 S67 SS8U. 44 797,159 
4.205 41.914 7 O17 

906415 1.481.791 1.476.328 

710.983 ; SOs 1OS.715 

537.011 2,252,661 2,234,573 

£25 243.155 17¢ .O 
267 1.654 ( 

190.209 278.909 O07 S52 2.058 248 
== 606 158.812 1.504.211 1,411,262 

i70 ths i, 0) 16s 


y, 1925 





RAILWAY EARNINGS 








} 
| 
| 
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Duluth & Iron Range 


' — Month of May— —-Jan » May 31— 

EARNINGS- 1925. 1924. 1925. 1924 

S 3 $ $ 

Freight revenue : 900,784 $07,144 1,626,655 1,470,450 
Passenger revenus rie $.425 9 584 35,507 76,111 
_ Tot., incl. other rev 992,590 885,081 1,825,474 1,704,113 
Expenses— Maint.way 151,651 159,471 $16,233 $15,231 
Maint. of equipm't 116,610 129.946 590,000 682,689 
Traffic expenses | 1.418 1.187 6,085 5,210 
Trar isportation exp -|_ 216,729 223.057 691.385 784.936 
Tot.exp.,.inc!.oth 905,888 932,04 1,797,495 1,996,787 
Net from railroad 186,702 353,037 27.979 —292.674 
Taxes 64.510 16,039 127.320 119,543 
Uncollectible revenue 6 1s 62 
Netafter taxes, & 21,892 506.492 19.359 412 279 
Net after rents $26,497 3035 4635 —8/ 839 —424,2 yy 
Aver. miles of r'd oper 276 250 276 280 


Jan. 1to May 3 


& Northern 


wo 7 l 
EARNINGS. 1925 1924 925 1924 
} Ss s s Ss 
‘reight revenue 2,622,802 2,082,352 3,752,940 2,847,362 
Passenger revenue 6.450 10,075 39.024 52.239 
Tot incl. ott ane | 2,860,385 2,241,242 “4 139,976 3,143,807 
Expenses—Maint.way 279,426 270,152 737,924 $91,714 
Maint. of e uipm't- | 212,021 187.349 952,195 1,043,421 
Traffic expenses 2,359 3.206 15,812 15,354 
Transportation exp 395,003 374.559 1,036.47 1 1,003 409 
Tot.exp.,incl.oth. 911,312 $57,229 ? 851.371 3,054,042 
Net from railroad 1,949,073 1,384,013 1,288,605 89.765 
Taxes 370.845 132.810 678,934 558,080 
Uncollectible revenue_ | _ 5 

Net after taxes, &c 1,578,228 1.251.203 609 .bbS 168.315 
Net after rents 1,572,037 1,246,387 579,561 —482,585 
Aver miles of r'd oper. | 305 305 305 305 


| Duluth South Shore & Atlantic 


| Month of May Jan. 1 to May 31— 

EARNINGS. 1925. 1924. 1925. 1924. 

$ $ $ S 

Freight revenue P 419,029 415,501 1,745,392 1 762,373 
Passenger revenue 64 604 86.313 407 551 183.529 
Tot.. incl. other re, 535.933 945.25: 2 329,608 2 417,946 
Expenses—Maint.way 127,121 119,270 343,935 338,070 
Maint. of equipm't 74,045 77.037 $24,337 $15,836 
Traffic expenses 5,021 6,971 35,233 31,110 
Transportasion exp 206 3235 210,322 989.926 1,099,032 
Tot.exp..incl.oth $2 302 $30,600 1,876,514 1.967 .549 
Net from railroad 103,631 114,653 $53,094 450,397 
Taxes 28 000 9g OOO 146,000 155,000 
Uncollectible revenue 20 y 101 
Net after ta &e 75,631 75.633 S07 OSS 295,296 
Net after rents 57,700 416,174 214,166 155,857 
Aver. miles of r'd oper 590 591 591 591 


Vionth of May Jan. 1 to May 31 
EARNINGS 1925. 1924 1925 1924. 
> Ss »s s 
Freight revenue 156,198 147,163 925 Oe 4 916,03 
Passenger revenue 9,169 8.218 58.705 «99,85 3 
Tot., incl. other rev 170 724 155 209 ] 012,929 ] 0465 £69 
Expenses— Maint way | 4 9,005 ve) 145 144,239 157 712 
Maint. of equipm't 36,015 6.07.0 186,860 165 174 
Traffic expenses 1.657 3,524 21,146 15,5871 
Transportation exp 65,9356 66,716 354.476 $10,291 
Tot.exp.,incl.oth 158,904 165.463 776,586 798.498 
Net from railroad 11,820 10,194 236,543 245,271 
Taxes 5/590 9176 50/430 52/936 
’ " 7 . 
Uncollectible revenue ~de _ 
Net after taxes, &c 2,950 19.4370 185.598 19 0 
Net after rents 1.395 20,095 201 ,223 195,304 
Aver. mils ofr d oper l7s 178 lis 175 
Erie System 
Erie 
EARNINGS Month of Ma y Jan. 1 lo May 31 
1925 192 i 1925 1924 
Freicht revenue 7 182,835 a) 905 173 32 852 645 34 645 510 
Passenger revenue 1,071,782 1.070.532 5,0584.571 5.179.372 
Tot., inc]. other rev 5,962 185 8,686,046 41,466,977 43,335,550 
Expenses—Maint.way 1,073,710 1,205,749 } S47 605 5,258 587 
Maint. of equipm't. 2,212,395 2,370,407 11,136,449 11,995,757 
Traffic expenses...| , 147,171 142,877 748,168 | 718,021 
Transportation exp 3.453.013 3,897,263 17,150,141 17,373,453 
Tot.exp.,incl.oth 7.220.444 7,439,010 35,529,976 36,957 ,680 
Net from railroad 1,742 041 1,247 036 5 $37 O01 6 351 200 
Taxes 365,600 340.000 1,790,400 1,700,000 
Uncollectible revenue 8,253 13,083 17,672 $4,035 
Net after taxes, &c 1,365,155 893 954 4.025.929 $.637 167 
Net after rents 1,370,316 1,065 178 +.470 +s 5.382] 129 
\ ] «i r r > O55 ed ZU909 2 O95 
Aver. miles ofr d oper “ 
Chicago & Erie 
Month May Jan. 1 to May 31 
EARNINGS 1925 1924 1925 1924 
s < a 
Freight revenue 907.377 1,046,897 5,009,219 », 253,433 
Passenger revenue 64,509 8.245 270.519 277 SUI 
Tot., incl. other rev 1,058,720 1,201,076 5,722,197 5,936,449 
Expenses— Maint.way 117,251 14s 164 O47 354 4 4 99 ) 
Maint. of equipm't- | 125,794 ] 144 fll do 500,144 
Traffic expenses 21,774 22,400 117.462 i 12.4] l 
Transportation exp 345,845 76,906 1,906,269 2.129.995 
Tot.exp.,.incl .oth 649.552 ‘ 410 5, JUD .9S4 $.501.459 
Net from railroad 109,165 477,166 2,215,214 2,185,110 
Taxes 56.700 92 HHH 273.900 263 333 
Uncollectible revenue 65 60 155 258 
Net after taxes, &c 52.403 $24,440 1,941,159 1,921,519 
Net after rents 89.574 171,935 565.37 1 151.072 
Aver miles of r'd oper 209 209 209 269 
New Jersey & New York 
Month of May— —dJan. 1 to May 31 
EARNINGS 1925 1924 1920 1924 
: . , » * > >» 
Freight revenue 25.310 25.727 124.170 120.949 
Passenger revenue 107.814 104.161 107 .860 193.614 
Tot.. incl. other rev 135,1¢ 134,755 659,546 639 ue 
Expenses Maint.way Li v4 £1,022 7 . ) Ji 451 
Maint. of equipm t 21.4460 20,224 116 Jed 102 312 
Traffic expenses 1.645 1.494 0 200 2,904 
- * = = = a 17 wr € ‘ 
Transportation exp (2,136 | 61,314 540,429 329.914 
Tot.exp..incl.oth 119,065 108,201 603 495 548.162 | 
: ‘ 5, 6 55 52.051 91,415 
> n railroad 19,095 2t 4 92.05 
mh gag 1liro 700 2'667 18.100 18.334 
axes ‘ ‘ae 
l neollectible revenue - H) 1S 
Net ifter taxes, &c~ 15,395 re Pi Sol 42,5496 
Net after rents —16,3260 Pe v <V Ne —Os ved 
Aver miles ofr d oper. $5 io bo 2 


Duluth Winnipeg & Pacific 


East St Louis Connecting 
— Month of May— —Jan. 1 to May 31— 
1925. 1924. 1925 1924. 
3 3 3 $ 
176.984 173.711 959.953 965,699 
24,684 26.692 96.642 88,537 
5,905 ] 1'388 55.584 70.377 
340 310 l ano 1,450 
61,825 65.012 364.7 377.071 
95,221 108,692 531 a5 549.997 
81.763 65.019 128.635 $15,702 
6,270 8.190 28.640 13.438 
12 ; 144 316 
75.370 56.829 399.854 371.948 
54,883 37 ,097 293,384 259,408 | 


l l 
Elgin Joliet 


l l 
& Eastern 


— Month Vlay - Jan. 1 to May 31 
1925. 1924. 1925. 1924. 
Ss $s s s 

1,829,011 1,575,126 9,985,787 9,161,837 
23 154 46 doe 
2,005,575 747,665 10,982,611 10,149,095 
229,001 63.478 R55 .7SS8 938 500 
418.028 376.896 2.468.867 2.382.387 
12 239 2 566 64 100 63.029 
685,995 641,290 3,851,773 3,602,167 
1.393.154 1.333.915 7.456.096 7.185.351 
612,421 113,750 3,526,515 2,963,744, 
8/005 81,933 137.52 109 665 
136 S5 2,111 252 
524,780 331,732 3.086.883 2,553,827 
327,483 169,360 1,990,475 1,599,856 
$59 159 159 159 


El Paso & Southwestern 


Now included in 


Southern 


Evansv Indianap 





Month of May— Jan. 1 to May 31 
1925. 1924 1925 1924. 
Ss $ $s s 
168 626 111,392 910,461 666,235 
3,234 5,121 19,320 34,691 
177 .934 123,522 963 469 730,179 
27 842 31,062 27,168 141,546 
25,933 16.409 165 549 79.489) 
1.6588 1,802 S598 9 428) 
63.758 51,609 323,310 301,010 
123,578 102,401 645,469 533,108}! 
54.356 21,121 318,000 197.071} 
5,083 4,250 35,572 23,5301 
] 100 215) 
19.272 16,871 282,328 173.326 
19,758 -1,065 186,325 70,667 
16 145 146 140) 
Florida East Coast 
-Month of May Jan. 1 to May 31 
“1925 1924 1925 1924 
s s Ss Ss 
1.379.407 1,129,014 6,744,161 5,511,111 
£59 .829 $13.413 3.949.145 3,160,605 
2,111,273 1,631,215 12,091,952 9,850,867 
$07 125 197.940 1,584,643 1,131,226 
289 352 250,098 1,404,144 1,325 029 
17.990 12,950 109,336 96 950 
749 383 530,557 4,379,689 3.078.387 
1,423,141 1.025.853 7,8335.813 5,889,346 
688,152 605,362 4,256,139 3,961,521 
113,276 97 ,647 97 0,512 900,053 
2 264 671 5.463 2.595 
572.592 (07.044 3,680,164 3.458.873 
106 562 393,121 2,303,232 2,934,920 
770 763 770 763 
Fort Smith « Western 
\fonth of May n. 1 to May 31 
1925 1924 1925 y24 
5 s s s 
05.655 14,147 §00,106 934,359 
14.33] & O52 S11 518 46 420 
127.449 } HO2Z 724,984 677,915 
24.717 O.475 21,182 151,270 
26.031 25.3 127,171 134.771 
1.944 5 537 26,443 26.527 
12.564 18.512 32.241 262,194 
4.714 5.632 546.376 607.981} 
22.735 25,370 178.608 69.934 
500 5 SOL) 27 ") 29 OOD 
14 1 225 
7 } fj 90 894 9. 706 
} : 2.539 80.548 9 514 
249 249 249 249 
y 
Galveston Wharf 
—-Month of May Jan. 1 to May 31 
1925 1924 1929 1924 
> > > > 
109 m4 ~ a} ; 834.487 
3 be ~ ,! 520) 0.975 
{ { 19,965 41) O45 
G34 1,474 4.256 
29 27.545 SS.415 141,414 
96,270 76 6O5F 16.500 102.390 
12.829 3,447 236,419 $1,097 
17.000 17.000 . noo RS O00 
a9 952 Cr715 
6.080 —13.553 19.467 3,188 
6 v7 13,610 15,305 3,185 
2 1% 12 ] 
i~ i” io iv 


Pacific 


& Terre Haute 


- 


~~ amg of May— 
ae | 1924. 
$ 
353.5 28 361.697 .. 
81.611 99.800 
168,081 195,346 2 
52,788 70,952 
105,361 101,563 
24.262 21,931 
196.856 233.653 1 
100.298 148,212 2 
67,783 (7,134 
6.930 6.750 
126 144 
60,727 10.240 
61,111 22,445 
328 328 


Georgia 





Georgia & Florida 


Vjonth of Vay » 


1925. 1924. 
» » 
102.256 105.617 
16.768 18.257 
125.555 133.456 
17.496 16.527 
12,25 18.556 
6.945 Ss 6S5 
18.051 51,932 
92.865 104,231 
32,690 Y 225° 
6,500 6,454 
53 72 
26,137 22.719 | 
9.690 12,481 
106 10% 











—Jan. 1 to May 31— 
1925. 1924 
Ss 
359.927 
24,374 
168 S87 g 
278409 
510,461 
115.347 
042.008 
O4S 146 4 
120.732 
51,606 
510 
OS. i6 ~ 401.716 716 
$35,655 349,751 
328 328 
Jan. 1 to May 31— 
1925. 1924. 
> 3 
542,386 591,906 
72,619 92 427 
650,910 ~ 728,977 
94,710 88,430 
79 644 103,001 
37.953 1,383 
256.779 280,538 
07.005 554.993 
143,905 173,984 
32,526 32 7 15 
$22 §12 
111.057 141,327 
eum 
31,766 19,758 
106 106 


Grand Trunk System 


See Canadian N 


National 


System 


Grand Trunk Western 











~ i/o of May- Jan. 1 to | 31— 
1925 1924 1925. 924 

3 bs $s $ 
378,461 1,265,768 6,031,365 6,671,218 
148.078 159.693 744,706 831,279 
626,115 1,517,667 “7,182,826 7.946.199 
39, A75 282,226 749,369 842,189 
$71,357 $13,455 1,881,986 2,174,276 
40,202 51,658 182,031 215,822 
193.3520 594.393 2.777.391 4,189,316 
.267,454 1,401,988 5.898.169 6.699.688 
358,661 115,679 “1,284,657 1.246.511 
62,113 79,277 $46,420 $59,009 

145 S0) 1.328 2.664 

296 403 $6 .322 936 909 SS4 S48 

164,745 LOS 327 212,911 14,321 

Li 47 347 = 347 
Great Northern 

Vionth of May Jan. 1 to May 31— 
1925 1924. 1925 1924. 

7 s s s 
S04.5806 6,406,703 28,369,141 27,.658.856 
910,518 973 363 1.923.935 5,008,820 
654,371 $.225,029 37,053,199 36,722,047 
(31,986 1.651.890 5,495,531 5,344,668 
358,710 1,220,904 6,676,431 6.910.107 
220,794 227 578 S78 827 840,969 
$78,268 3.086.873 14,.519.705 15.419.834 
181,300 6.417.580 29,067,710 29.770.269 
173,071 1,807,449 7,985,489 6.951.778 
818,124 909.756 3,703,352 3.770.978 

KS 1.805 1,424 7.220 
$54,059 $95,888 4.277.713 3,173,580 
370,268 a 1,062,075 $1,484,635 3.887.201 

S sve S251 § 951 8.251 

Green Bay & Western 
Vionth of May Jan. 1 to May 31— 
1925 1924 1925 1924, 

s s s Ss 
97,572 97.795 908 STS 498,173 

1872 4 O80 17.012 B5.0O75 
107 S851 113,402 594,262 619,100 

25,234 22,015 111,187 93 ,992 

14,559 24,203 S1.424 112,366 

1,254 3,436 20,10] 7 

14,45; 42.539 226,347 232,752 
91.279 94,642 152.057 167,950 

16,572 18,760 141,405 151,150 

7.500 00 s7 500 37.500 

24 

9.07 1.260 043,805 113,626 

1.272 7.360 72.005 SS.4296 

234 234 234 234 

Gulf Mobile & Northern 

Month of May Jan. 1 to May 31— 
1925 1024 1929. 1924, 

~ 5 s 
$31,235 $39,877 2,305,095 2,221,118 

1276 6.174 166.072 199.625 
182.168 14 2.574.920 2,521,898 

75,012 76.889 93.864 88.771 

R] $24 7 ) 157.510 377 628 
99 582 1] R50 108 968 110.865 
142.220 92.58 762.484 811.651 
4347 G24 18.685 1.851.713 1.784.730 
134.244 145.517 723,207 737,168 

(0.382 Ss. 162 153,200 142,841 

176 123 1.506 1.477 
103.686 118,232 168.501 592.850 
95,622 108,377 04,153 518.451 

165 165 165 465 

















Gulf & Ship Island Kansas City Mex & Or Ry of Texas 


Sashes Valley Kansas Oklahoma & Gulf 








- \fonth of May Jan. 1 to May 31 Vfonth 
EARNINGS- 925 1924 1925 1924 1925 
S os Ss Ss 
Freight revenue__.... 207 .272 221 138 1,167,186 1,148,975 239.354 
Passenger revenue. ; SS TRS 83,633 14.705 
Tot., incl. other rev 276.732 301,632 109,015 1,503,395 262 AY2 
Expenses—Maint.way 57 .507 52,834 229 82 240,914 91,975 

Maint. of equipm’'t- 43,435 39,587 222,371 198,712 60,085 

Traffic expenses & 269 8.140 35,787 39,701 6 562 

Transportation exp B4 SAE 78,215 427,124 41,395)| 87,909 

Tot.exp.,incl.oth. 220,572 201,889 1.054.338 1,040,870 213.873 
Net from railroad 56.160 99.743 154.677 462.528 18.719 
Taxes 24,071 27 640 135,198 131,910 6.980 
Uncollectible revenue 275 285 829 990 Cri2 

Net after taxes, &c 51.811 71.818 318.650 329.628 41,751 
Net after rents 25,293 — 70 07 248,317 250 ,922 18,905 
Aver. miles ofr'd oper. 307 7 307 307 165 

Month of May Jan. 1 to May 3 
EARNINGS. 925 1924. 1925 1924. Month 
s $ % s 1925 
Freight revenue 1 529,292 1.279.869 6.228.557 5,752,893 142,107 
Passenger revenue 62,726 71,617 4.920 $85 520 6.628 

Tot., incl. other rev 1,774,583 1,509,519 7,060,248 6,602.80 152.666 
Expenses— Maint.way 194,218 164,125 730,219 670,074 19,869 

Maint. of equipm't 427 .671 129,145 2.152.044 1 936,985 0.821 

Traffic expenses 14,421 13,541 70,857 68,272 7.957 

Transportation exp 514.499 151.635 2,165,513 2,108,653 66,569 

Tot.exp.,incl.oth 1,189,780 1,093,424 5,316,252 4,963,242 166,104 
Net from railroad. -- 584.607 416,095 1,743,966 1,639,566 13,438 
Taxes 102,514 93,016 503 464 164,755 4 SAS 
Uncollectible revenue 369 146 60 

Net after taxes, &c. 482,093 323,079 1,240,133 1,174,282 18,386 
Net after rent | 105.676 269,461 1,268,472 1 ,361,465'1 —24,412 
Aver. miles of r'd oper. | 345 345 345 345 314 

Ilinois Central System Kansas City Souther Sicions 
Incl Yazoo & Mississippi Valley Kansas City Southern 
EARNINGS. Month of May — Jan 1 to May 31 — Month 
1925 1924. 1925 1924 1925. 
Freight revenue__.- 10,806,690 10,465,896 53,245,342 54 $96,802 | 1,252,270 
Passenger revenue 2,078,813 2,211,532 11,357,599 12,396,533 131,592 

Tot., incl. other rev.|14,095.908 13,982,035 70,237,351 72.522,.091|| 1.544.154 
Expenses—Maint.way} 2,088,974 1,929,671 9,441,127 9,043,454 227 942 

Maint. of equipm't—i 3 325,456 3,413,362 15,164,409 15,808,245 313,741 

Traffic expense . 221,739 224,740 1,221,100 1,108,356 15,376 

Transportation exp-{ 5,064,195 5,239,912 25,908,406 27,808,516 492,417 

Tot.exp.,incl.oth. | 11,003,163 11,239,471 53,729,156 55.772,303 1,156,698 
Net from railroad 3,092,745 2,742,564 16,508,195 16,749,788 387 456 
Taxes 896.508 923,021 5,145,485 4,896,608 94,041 
Uncollectible revenue. | 3,719 1,548 17,125 14,303 2,175 

Net after taxes, &c 2,192,518 1,817,995 11.345.582 11,838,877 291 240 
Net after rents 1 2,197,882 1,973,172 11,471,325 12,497,931 255,056 
Aver. miles of 1 d oper. | 6,255 6,227 6,255 6,227 773 

Illinois Central Texarkana & Fort Smith 
Month of May Jan. 1 to May 3 Month 
EARNINGS. 1925. 1‘ 24 1925 1924 1925. 
$ $ $ $ 
Freight revenue --| 9,383,963 9,15 36 207 45,878,083 48,234,972 232,441 
Passenger revenue 1.837.267 1,930,160 10,044,361 10,854.62 11,048 

Tot., incl, other rev. | 12,421,777 12,257,297 61,040,093 63,553,361] 282,968 
Expenses—Maint.way} 1,836,172 1,657,517 8,056,040 7,749.298 | 31,993 

Maint. of equipm t-) 2,982,378 3,101,945 13,598,208 14,298,377)} 14.876 

Traffic expenses | 191,537 199.373 1,075,706 991 .599)) 6,308 

Transportation exp-| 4,385,262 4,622,067 22,507,252 24,458,093 | 68,617 

Tot.exp.,incl.oth.| 9.658.409 9.964.620 47,021,035 49,283,748 | 133.499 
Net from railroad | 2,663,368 2,292 677 14,019,058 14,569,613)! 149,469 
Taxes | 767 S807 807,775 4,503,645 4,320,378] 15,802 
Uncollectible revenue. | 3,625 1.296 15,623 13.350 | 273 

Net after taxes, &c.| 1,891,936 1,483,606 9.499.790 10,235 885) 133,394 
. . | ae . os — ~ io . . 
Net fter rents 1,937,248 1,646,607 9,795,147 10,961,513] 116,300 
Aver. miles of r'd oper. 4,875 4,847 4.875 4,847 81 

| Yazoo & Mississippi Valley Lake Superior & a te sien 
; ao — Month of May— —Jan. 1 to May 31—|— Month 
EARNINGS. 1925. 1924. 1925. 1924. 1925. 
ee PY 3 $ $ $ 
Freight revenue_-..-.| 1,422,727 1,339,689 7,367,259 6,661,830) 198,273 
Passenger revenue... 11.546 281,372 313,238 1,541,909 2,166 

Tot., incl, ot.er rev. | 7 1,724,738 9,197,258 8,668,730 229,274 
Expenses— Maint.way | 5 272,154 1,385,087 1,294,156 44,750 

Maint. of equipm't. | : F 311,417 1,566,201 1,509,866 23 811 

Traffic expenses--. | 30,202 24,367 145.394 116,757) 389 

Transportationexp-| 678,933 617,845 3,401,154 3,350,423) 52,355 

Tot.exp.,incl.oth. | 344,754 : 1,274,851 6.708.121 6.488.555! 125,835 
Net from railroad_-.-_- 429,377 449,887 2,489,137 2,180,175 103.439 
y. 128,701 115,246 641,843 576 230)| 14,122 
Uncollectible revenue 4 252 1.502 953 | 26 

Net after taxes, &c. 300,582 334. 389 a 845.792 - 602 ,992)| 9. 291 
Net after rents_-- 260,634 326,565 1,676.17 1,536.418| 86,018 
Aver. miles ofr d oper. 1.380 1.380 1.380 1.380)} 

, International-Great Northern | 
' aaa — — of May Jan. 1 to May 31—|——Month 

EARNINGS. 1925 1924. 1925. 1924. 1925. 

3 $ 3 
Freight revenue ee ors 642 904,203 5,377,607 4.789. 8 20 | ii on 
Passenger revenue 191,804 218,508 S76.685 1,019 S808 

Tot., incl. otherrev.| 1,323,494 1,243,607 6,939,276 6,508,582 111,751 
Expenses—Maint.way 280,100 257.280 1,348,735 1,278.487)| 18.959 

Maint. of equipm't 242,977 250.525 1,207,598 1.248 862 20,228 

Traffic expenses 36,361 37.297 IR5 RIB 177.507 

Transportation exp 554.054 193.615 2.742.526 2.621.085 60.658 

Tot.exp.,incl.oth.| 1.136.545 1.043.289 5.667.190 5.486.674 101.480 
Net from railroad 186,949 200.318 272,086 1,021,.9084 10.27] 
Taxes .._ 6,700 34,695 183.494 173.453" 5.899 
Uncollectible revenue 120 °66 769 1,212)! 

Net after taxes, &c_ | 180,129 165.357 1,087,823 847 243 1.372 
Net after rents 129,495 110.63) 660,374 525.967 9.456 
Aver. miles of r'd oper. 1,159 159 1,159 1,159 13 

'Kansas City Mexico & Orient RR Lehigh & Hudson River 
y . i: Month of May Jar l to May 31 Mi nth l 
EARNINGS. 1925. 1924. 925. 1924. | 1925. 
> = s Ss s s 
Freight revenue 208.657 153.718 1.101.015 692 333 276,887 
Passenger revenue __ 4,123 8.475 34.265 36.230 2 006 

Tot., incl. other rev. | 223,229 169.661 1.171.830 761.905) 991.015 _ 
Expenses Maint.way | 37 859 28.363 193.058 157 .201)| 29.166 

Maint. of equipm’t- } 18.767 $9,608 261.335 188.651 44,902 

Traffic expenses } 4” 205 1.328 PR ATS 24 Ooa 2.244 

Transportation exp - | 75,082 77.839 412297 3523971 100723 

Tot.exp.,incl.oth. | 173.864 155.434 1,037,180 749 657) ~ 185.636 
Net from railroad ---- | 19.365 14.227 134.650 * 12 248 105.379 
DE t¢e60060s00000< 10,000 6,000 17.988 28,524 16,859 

Uncollectible revenue 8 $12 619 417 

Net after taxes, &c _| 39,357 7.815 SH.043 mor 16.6403 5 BS .520 oa 
Net after rents_. 19, 310 —5,141 —28 952 —83.230 61.034 
Rvae. miles of r'd oper. 272 272 272 272) 06 





R.z AIL W AY EARNIN( 3S 


LI apy 


Vin 


1 Vormerty Missouri Okiahome & Gulf 


11} 624,568 587 |S 


~r 


Lake Terminal 


~ 





LY VoL. 121. 


Lehigh & New England 
—-Month of May —Jan. 1 to May 31— 





1925. 1924. 1925. 1924. 
769); 530,158 447 852 2,111,926 1 973 5,336 
S| 1,216 1,498 _ 8.515 8.554 
539,877 458,148 2.157.524 2,030,402 
; 62,393 56.32 239,690 267 ,035 
| 124'556 97.393 551.411 613.278 
592) 6,278 7.432 28 245 30,316 
126 146.611 132.951 _ 682,178 _ 680.87 
961}) 358,080 315.493 1,594,912 1,681,476 
6354 181,797 142,655 562,612 348 926 
000% 23,518 22,318 85,424 66,372 
(| 158,279 120.337 477,188 282,554 
tH 154,541 126 745 904,764 329,917 
5) 219 219 219 219 
Lehigh Valley 
——-Month of May—— —Jan. 1 to May 31— 
| 1925. 1924. 1925. 1924. 
' ‘ s s 
| 5,709,667 5,376,1! 


$ $ 
37 26,093,407 26,167,945 
9 2,953,743 2,761,690 
9 31,517,398 31,076,638 
3,393,785 3,101,313 
' »,499.606 7,945,646 
\. 587 ,522 546,671 
2,479,255 2,603, 2,682,041 13,107,351 
| 4,820,432 5,260,829 24,007,711 25,500,615 
l, 7 5 
] 
} 


6. 819.071 6,430.5 
# 671,747 676,51 
| 349,295 1,699.3 

130:019 116,7 
f 


998.639 1,169,980 509,687 5,576,023 
405 S07 229 S67 669,256 1,149,336 
27 Crj49 5,376 7 847 


“1,592,805 940.262 5.845.807 4,418,840 
+ 1,541,540 901,982 5,258,011 4,100,357 
1,374 1,374 1,374 1,374 


Los Angeles & Salt Lake 
Month of May—— —Jan. 1 to May 7 - 
] 





1925 1924. 925. 192 
DS by bed S 
1,318,620 1,357,429 6,728,928 7,097, 949 
_ 460,258 522,703 1,813,034 2,374,527 
2} 1,998,742 2,067,883 9,368,486 10,346,600 
5] 332,450 155,841 1,584,615 1,968,006 
$62.84] $25,026 1,937,946 2,129,228 
75,768 71,963 341,249 307 .308 
667 .753 654.135 3,227,821 3,325,012 
1.577.859 1,736,783 7,729,975 8,31,1706 
121) &S2 331,100 1,638,511 2,024,894 
| 137,915 129,204 694,255 646,326 
Ble = io 441 — 544 
282 963 201.847 943,782 1,378,024 
199,847 122.875 586.493 1,029,447 
| 1,207 1,209 1,207 1,209 
Louisiana & Arkaneas 
j——-Month of May— —Jan. 1 to May 31— 
| 1925. 1924. 1925. 1924. 
s s s ~ 
| 320,939 320.650 1,494,891 1,415,774 
| _—«20.234 33,787 117.922 ‘171.360 
| 349,153 362,836 1,652,875 1,631,393 
41,198 67 362 269,153 274,631 
| 66.944 72.869 321,921 356,568 
{ 49,519 & R53 51°360 13.640 
95,702 104,097 470,849 477,077 
aeiaee 264,283 1,172,279 1,207,358 
121,448 98 553 180 596 424,035 
| 55° 455 18,337 135,333 111,594 
} esas 223 _ 141 
44,993 BO.216 345,040 312,300 
9,319 64,185 254,161 253,296 
302 302 302 302 
Louisiana Railway & Nav Co 
Month of i —Jan. 1 to May 31— 
1925. 1925. 1924. 
$ $ $ 
284 1,293,515 1,313,485 
17 374 120,729 
317, 1,481,519 1,525,387 
53. 329,079 394.293 
41, 219,991 235,170 
9.: 52,200 54,724 
123 _ 644,471 674,043 
234 _1,290,119 mS 410,334 
82 191,400 115,053 
20 100, 000 90 ,000 
i. pes ——- 674 — 45 
62,434 2.456 90 .726 25,008 
33,059 —27,016 56,496 —103,248 
2\| 337 337 337 377 
Louisiana Ry & Nav. Co of Texas 
-\——- Month of May—— —dJan. 1 to May 31— 
' 1925. 1924. 1925. 1924 
$ $ $ $ 
90 037 91,992 454,866 426,811 
273 9 666 35,444 58,516 
102.7 17 107 872 524,806 525,388 
16,332 20,810 100,593 102,652 
16,191 13.911 85.451 BHO s 
3,141 3,238 15,8658 16,968 
$4.345 47 527 251,674 264,102 
85.672 90 345 481,257 494,185 
17.075 17.52% $3,549 31,203 
41,000 4,000 9,744 20,000 
_ l _ 78 6 
13.075 13.526 23,727 11,197 
7,716 —1,925 59,579 —79,622 
206 206 206 206 
Louisville & Nashville 
Month of May Jan. 1 to May 31— 
1925. 1924. 1925. 1924. 
$ > $ $ 
8.504.736 8.097.713 43.503.714 42,.250.093 
1,841,679 1,990,756 5,931,685 9,826,739 
11.106.951 10.802.273 55.905.543 55.654.884 
| 1.719.588 1.732.999 8.120.578 8.066.000 
| 2.582.159 2,590,980 13,290,231 14,298,570 
271,799 233.262 1,224,216 1,174,889 
3,949,902 4,127,552 20,285,266 21,742,390 
18,851,735 8,987,061 44,449,885 46,774,583 
Ri} 2.255.216 1,815,212 it 155.658 8.880.301 
7H) 409,849 372.413 2.442.390 2.067.539 
924 «3.270 11,516  —_—«:11,279 
1.842.443 1,439,529 9,001,752 6,801,483 
\ ~ : ‘ . - 
1,829,512 1,369,469 8,963,798 6,934 523 
5044 5,042 5.044 5,042 








JuLy, 1925.] RAILW AY Y Ez ARNINGS 9 





























Louisville Henderson & St Louis Missouri-Kansas-Texas RR Nevada Northern 
: — ee |——Month of May—- —Jan. 1 to May 31—' (Including Wichita Falls & Northwestern ——Month of May—— —Jan. 1 to May 31— 
EARNINGS. 1925. 1924. 1925. 1024. ~~ of May—— —Jan. 1 to May Sam 1925. 1924. 1925. ; 1924 
—_ $ $ y2 1924. 1925. 1924 $ $ pi? 
Freight revenue_____- 195.414 165.311 1,180,507 1,061,793 | 2.060.636 2,061,841 10,634,042 9,818,262) 76,252 70.472 340.806 380.406 
] rer _ppiconnn ___ 60,176 70,584 267,544 303,249) 413,192 452,254 1,960,671 2,214,668 10,690 10,183 45.425 46.688 
_ Tot.,incl.otherrev.| 274,228 —«-259,435 1.541.743 1,457,987 | 2,662,780 2,711,171 13,648,633 13,.115,506|| 94.118 85,099 2¢ 
Expenses—Maint.way 62:044 571592 255.142 —°319:349| ~ "273/945 ~'301'313 1:334.248 1°309'302||  15°358 14.519 “84 140 “BL isa 
Maint. of equipm’'t- | 39.667 36.386 202.580 214,013) 600.705 574.788 2:950:771 3.162.355)! 5,278 7,290 38.639 40/147 
Traffic expenses -- | 7,811 7,569 35.806 34,525 52,124 52,696 263.392 256,032)| "$69 "B50 4,749 4.603 
Transportationexp-| 96.645 115.371 500.638 __516.144| 717.348 740.958 3,768,707 3.771.435|| 15,865 15,983 87.498 86.352 
Tot.exp.,incl.oth. __ 216,166 226,224 1,042,489 1,131 726 1, 746.657 1.772.399 | 8.821, 708, 9, 019, 389] 7 43.622 42.971 _243 080 ~~ 917,909 
Net from railroad__-_- 58.062 33,211 499,254 326,261 916,123 938.772 “4,826,925 “4,095,617 | | ~ 50,496 42.128 — 183, 060 213.649 
Taxes a 14,881 3,598 91,251 55,456 135,654 188,187 937,275 882,697 10,476 6,720 2,381 K 
if . 2tib) > ( ¢ ‘ ‘ 9 R77 ‘ ae “19 07% songs 52, 34,414 
Uncollectible revenue-— 19 3 212 182 ee 4,290 4,694 Ek 8, lee eens oe . chee 
Net after taxes, &c-|_ 43.162 ___ 29.610 __ 407,791 __270,623|__779,862 __746.295 _3.884,956 3.200,845||" 40.020 ___ 35,408 _ 130,666 179,235 
Net afte r rents 44.321 26.242 340.786 210,174 768,624 803.994 3,907,560 3,515,190 40,348 35,512 131,839 178,123 
Aver. miles of r'd ope ©. 199 199 199 199 1,799 1,799 1,799 1,810 165 "165 165 "165 
Maine Central Missouri-Kansas-Texas Ry of Tex’! Newburgh & South Shore 
— Month of May— —dJan. 1 to May 31— — — of raee —— —dan. 1 to May 31—'|\——Month of May—~- —Jan to M _— 
EARNINGS. 1925. 1924. 1925. 1924. 1925 192 2 1925. 1924. 1925. A. 1924. 19252 19: a 
$ $ $ $ ¥ $ $ ‘ = 
Freight revenue____._| 1.259.986 1.161.297 6.143.466 6.256.101)! 1 ,097 768 ory, 222 6,424,291 4,985,582 | ° . . 
Passenger revenue __- 265,828 323.107 1.523.798 _1.737,287|| '384.882 _403:876 1.776.305 1.991.844|| ~~~~~~ aia pinion soak iin 
Tot., incl. other rev.| 1,687,417 1,641,158 8.400.587 8,654,864 1,618,731 1,521,126 8,951,922 "7.745.941 |~~161.142 ~~161.264 ~~865.337 ~ 850.469 
Expenses—Maint.way| 281,568 293,124 1,291,587 1,336,740! 281.479 259.076 1,274,520 1:197.381|| — 34'879 36.908 81'005 103.077 
Maint. of equipm’t- 324,220 326,207 1,655,327 1,783,450 188,140 306,816 1,382, 412 1,200,892 38,805 56,638 196,407 277 335 
Traffic expenses _ _ . 14,518 17.806 63.914 67.90% 42.719 41.983 209 256 203 824 | — soith Sirah ab 
Transportationexp-| 646.220 _(663,616 3,365,652 3,722,765) 662,300 __ 588.445 3,572:468 3,167 |229 61,482 63,621 346,991 353,980 
Tot.exp.,.incl.oth.|_1,318.415 1,348,654 6,624,377 7,159,397, 1,248,997 1,274,942 6,807,712 6,124,631||— 138,984 162,909 _ 651,634 759, 602 
Net from railroad... | 369,002 ~ 292,504 1.776.210 1,495,467 | 369.734 ~ 246,184 2,144,210 “1,621,310||~ 22,158 — —1 645 ~~ 213,703 90,867 
Taxes OF ae 100,383 102,160 501,915 510,804 51,864 47 499 283,192 244,126)! 12,805 13,276 65,320 67,505 
Uncollectible revenue - | 32 34. sa S| OD .388 6,174 6,751)| : oni ese Bien 
Net after taxes, &c_| 268,587 190,203 (1,274,101 983,805) 316,261 706,207 “1.854.844 _1,370,403)|~___ 9.353 “14,921 ~ 148,383 23,362 
Net after rents__- 269,986 198,252 saat te 938,195 145,384 56,311 863,548 537,671|| 13,642 —9,453 171,387 55.765 
Aver. miles of r'd ope ©. 1,207 1,207 ,207 1,207 1,389 1,389 1,389 1,389 | 7 7 7 
Midland Valley Missouri Pacific New Orleans Great Northern 
; — Month of May— — Jan. 4 to May 31— —Month of May—— —Jan. 1 to May 31—\|——Month of May—— —Jan. 1 to May 31— 
EARNINGS. 1 ao 1924. 192 ‘ 1924. 1925. 1924. 1925. 1924. 1925. ~ 1924, 1925. 1924 
$ $ $ $ bs $ $ : $s 
Freight revenue__---- | 303, 360 324,711 1, 5 3,335 1,569,246) 8,023,181 7,330,600 41,412,517 36,429,504 | 191,239 222.554 1.019.177 1,087 280 
Passenger revenue---| 40.880 51.244 208,137 __289,010|| 1,297:794 1.434585 6.557.121 7.124.067|| 26585 29,325 123,379 144.378 
_ Tot., incl. other rev. 357 953 388.497 1,795,494 1,924,506 10,114,896 9,701,131 52,011,028 47,808,341||~ 226,585 261,070 1,186,062 1,247,605 
Expenses—Maint.way 75,968 85,962 284,357 332,113)| 1,617,190 1,614,434 393.057 6,929.387|| 39,562 53,547 177,303 181,664 
Maint. of equipm't 48,738 60.369  237:754  254:735|| 20971676 2'221'922 10'861:617 10,696,823 42,243 44,523 201,267 218.329 
Traffic expenses 5,798 5.850 (30.472 — 30, O44) 253.416 | 224.792 1,221,330 | 978.519 5,982 5,531 32,392 27 426 
Transportation exp __ 102 22b es _107,535 : 537 473 204 ; 3,790,641 3,533 052 20,267,678 18,782,530 75,182 75,614 379,032 383. 762 
Tot.exp..incl.oth. 249.277 273,091 1,177,672 .248,.957|| 8,154,244 7,974,161 41,678,549 39,227,161 173,679 190,158 843.687 869,279 
Net from railroad_-_-. 108,676 115,406 617 822 675,549 | 1,960,652 1,726,970 10,332,479 8,581,180 52,906 70,912 342,375 378,326 
Taxes 16,771 18,249 83,854 83,248 420,277 373,222 2,081,430 1,869,444 20,000 17,884 99,257 87.046 
Uncollectible revenue y 555 : 96 753 a 1,835 2.376 4.347 12,943 17.445 27 15 230 S87 
Net after taxes, &c- | 91,350 96,261 533,215 590.466 | 1,537,999 —1,349.401 8,238,106 6,694.291|| 32.879 53,013 242,888 — 920,393 
Net after rents al 67,990 72,961 438,799 520,863 | 1,153,141 1,099,758 5,903,133 5,310,136)| 23,328 41,257 192,924 233.361 
Aver. miles of r'd oper. 364 365 364 365 7 337 7,361 7.337 7,362 274 274 274 274 
Minneapolis & St Louis Mobile & Ohio New Orleans Texas & Mex System 
ae ~Month of May— —Jan. 1 to May 31— |—~—Month of May—~— —Jan. 1 to May 31— New Orleans Texas & Mexico 
EARNINGS. 1925. 1924. 1925. 10 24. 1925. 1924. 1925 1924. ji——-Month of May—— —Jan. 1 lo Mey 2 
$ $ $ $ $ % 3 | 1925. 1924. 1925. 19 
Freight revenue_ - ---- 840,598 892.517 4,971, 281 4,9 o4 4: 51 1,283,584 1,494,5 6,663,917 7.275.950 259 366 265,397 1,173,451 l, 163 .. 550 
Passenger revenue a 83,172 98.9758 520,180 ae! 56,132 | 125,357 155 323 : 659.098 784,342 os 29,5829 33,767 j 150,016 PS 167 "807 
Tot., incl. otherrev.|~ 986,091 1,061,541 5,824,605 5.933.904 | 1,494,958 1,742,642 7.777.511 8,528,502 300,657 311,669 1,376,522 1,388,380 
Expenses—Maint.way 340,085  '456.151 1.154.831 1.258.053 241,714 240.715 1,118,685 1,167,615 44,850 45,089 218,482 288,577 
Maint. of equipm't- | 268,107 337,703 1,348,946 1,561,019 272,356 277.907 1,392,842 1,503,949 58,966 44,994 268 333 246,030 
Traffic expenses 30,808 28,959 153,184 136,990 49,934 39,997 246,309 235,148 7.707 8,272 39,025 37,184 
Transportationexp-| 477,691 532.626 2,797,654 2.851.085| 547.475 597.851 2,786,237 2,.984.918}| 81,063 63,918 367,411 334,343 
Tot.exp.,incl.oth.| 1,161,805 1,400,616 5,692,975 (6,026,554 1,155,382 1,204,464 5,768,555 6,128.209||~ 204,276 (171,258 941,919 — 946,687 
Net from railroad__..| —175.714 —339,075 ~ 131,630 © —92.950|~ 339.576 ~ 538,178 °2,008,956 2,400,293 96,381 140,411 434,603 ~ 441,693 
Taxes : 62,284 61,515 326,109 327 945 91,932 90,989 446,527 431,945 22,000 21,525 108,988 107 ,687 
Uncollectible revenue. _ 367 605 1,185 . 3,298 557 ; 348 _ 2,287 1.617! 1,202 18 2,968 895 
Net after taxes, &c.| —238,365 —401,495 195,664 —424,196 247 ,OS7 446.841 1,560,142 1,966,731 73,089 118,838 322,647 333,111 
Net after rents —263,471 —446.313 —443,132 —697,.474 209,012 385,614 1,288,482 1,648,984 136,724 179,918 661,898 ~ 620,170 
Aver. miles of r'd oper. | 1,638 1,649 1,635 1,649 1,161 1,165 1,161 1,165 191 191 191 191 
(Minn St Paul & Sault Ste Marie Monongahela Connecting Beaumont Sour Lake & Western 
—Month of May— -Jan. 1 to May 31 —Month of May Jan. 1 to May 31— —Month of May ~ ~Jan. 1 to May _ 
EARNINGS. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 192 
$ $ $ $ $ $ by $ 
Freight revenue al 2.885.007 2.726.985 13,895,517 13,100,161)4 3B —— . — ceane ey 237,125 232,303 1,0 i. 230 1,036,806 
Passenger revenue i 390,975 1§62.320 2,257,201 2,618,115 2 . 24,124 25,451 122,976 131,980 
Tot., incl. otherrev.| 3,573,678 3,528,243 17,504,459 17,227,284 178,213 149,847 997 890 969,184 273,285 271,772 1,193,667 1,229,972 
Expenses— Maint.way 627 ,.230 719,659 2,453,580 2,698,793 21,753 19,586 112,093 119,084 26,964 23,791 145,490 147,961 
ur iint. of equipm't- 702.408 724,249 3,523,831 3, 4178.75 5 37.053 47.948 216,038 227 .528 31,292 23,457 138,533 126,042 
Traffic expenses 72,351 66,603 340,191 313.439 } 374 375 1,873 1,905 6,321 7,143 32,162 31,913 
Transportation exp.{ 1,421,694 1,457,377 7.379.275 7,753,773 |_- 79,566 77.430 507,834 516,945 83,789 «63,729 406,910 __ 344,201 
Tot.exp.,incl.oth.| 2,950,947 3,102,080 14,310,243 14,882,355 |" 142.025 149,839 854,976 __ 887,682 158,317 126,653 767,693 691,353 
Net from railroad - - - 622.731 426,163 3,194,216 2,344 9294 36,188 s 142,914 ~— 81,502 114,971 145,119 425,974 ~ §38,619 
Taxes - 248,339 233,621 1,204,042 1,157,346% 4,423 5,416 23,541 26,580 | 6,875 5,900 34,375 29,500 
Uncollectible revenue.) __ 43 = 3,159 3,147 | 9,433 § = sos oe = 47 2386 4406 ~~ 
Net after taxes, &c. 373.949 189,383 1,987,027 1,178,160 31.765 —5,408 119,073 ? 54,922 . 108, 049 . _138,953 387 ,193 508,818 
Net after rents -{ 311,919 140,938 1.461.816 929,845 34,433 11,876 119,646 4,244 | 95,491 89,991 120,835 252,697 
Aver. miles of r'd oper 4,400 4,402 4,403 4,402 7 7 7 7) | | 118 118 118. 118 
Mississippi Central Montour St Louis Brownsville & Mexico 
— Month of May— —Jan. 1 to May 31 — Month of May—— —Jan. 1 to a 1 —|i— —— of Mey — —Jan. 1 to May 31— 
EARNINGS. 1925 1924. 1925. 1924. 1925. 1924. 1925. 1924. ; 192 — —_ 1924 
$ s $ s s : | § 5 $ 
Freightrevenue.._....| 123.992 1! + 5.470 562.526 662,834 72,612 122,439 487,926 566.585 | | 560,086 511,403 2,820,355 2,589,264 
Passenger revenue...|; 10,6958 13,509 _ 57.302 75,164 323 987 —Ss_—s 3, 867 $42) 101,947 109,417 543,908 575,531 
Tot., incl. other rev. 139.328 153.663 644.787 763,389. 74,291 125.311 496,962 579. 642 | 738.497 ~ 680.312 3.661.270 3.388.137 
Expenses—Maint.way 18,347 27 670 85,423 140,072 | 17,659 25,935 97 ,829 119,646] 103,957 103,215 583,423 4°S,007 
Maint. of equipm't 21,302 24,001 107 455 119,995 31,506 48,477 219,267 230 803 93 360 85,494 417,909 366,151 
Traffic expenses _- 7.130 6,050 34,5880 29,720 920 1,047 4.927 5,042 17,878 17,127 88,211 76,705 
Transportation exp _ 33,547 41,594 182,717 221,468 16,739 31,788 135,913 _181,899)} 205.393 196,258  — 982,823 856,559 
Tot.exp..incl.oth. 90,070 107,249 452.880 550,674 73,965 114,612 194,513 573,558 | 448,205 420,157 2,166,903 1,810,092 
Net from railroad __- 19,258 46,414 191.907 212.715 326 10.699 2,449 5,784 | 290,292 260,155 1,494,367 1,578.045 
Waxes 14.483 7.500 19.675 34,000 4,777 6,079 24,946 24,774 29,725 25.075 148,625 125,375 
U ncollectible revenue 0 a 122 2.099 25 146 _ 10 ‘ 1s | 264 586 1.385 - 935 
Net after txaes, &c 34,745 35,792 140,133 178.569 4.451 4.610 22 500 19.008 | 260 303 234,494 1,344,357 1,451,735 
Net after rents 35,631 43,564 154,595 202,476 27.211 36,095 134,901 139,556 | 226,659 166,358 1,024,969 1,071,430 
Aver. miles of r'd oper.' 164 257 1S] 257 57 57 57 ay 550 550 550 550 
Missouri & North Arkansas ‘Neshville Chattanooga & St Louis! New York Chicago & St Louis 
— Month of May Jan. 1 to May 31 Month of May Jan. 1 to May 31 Month of May— Jan. 1 to May 31— 
EARNINGS. 1925 1924. 1925 1924 1925 1924 1425 1924. } 1925 1924. 1925. 1924. 
s s s > s > . Ss s 5 4 
Freight revenue____. 88.725 101,237 507 95 196,749, 1.333.474 1,406,642 7,095,478 7,256,152) 4,249,782 1.089.875 20,827,245 21,353,393 
Passenger revenue... 14,32 17.562 74.82 93.54 380,165 100.731 1.928.481 2,020,361 166.424 165.374 (04,987 oT 654 
Tot.,incl.otherrev.| 112,002 —-:127.944 624,45 f S] 1,855,504 1,946,458 9,789,958 10,021,102) 4,584.825 4,441,903 22,288,561 22,963,405 
Expenses—Maint.way 8% 712 762 212 134.722 465 1 379 1.533.476 1.470.409 | 635 145 4 608 026 2 693,158 2,972,073 
Maint ofequipm t 2 ry é 754 10s ,.4%12 124,104 140 544 444 ve 2.209 161 2,401,992 $62,545 882,544 4,318,038 4,419,236 
Traffic expenses +.919 9,026 25,791 22.174 51.445 71,915 391,171 387 .331 119 922 121,860 599,176 5SS8 (344 
Transportation exp. 45.301 51.073 250.988 —_ 266,661 698 529 758,151 3.579 447 3.887.094 | 1.545.083 1,636,200 7,979.931 8,841,024 
Tot.exp..incl.oth.; 106,498 — 120,658 557 .730 584.229) 1.644.397 1,729,218 8,099,973 8,505,183 | 3.322.077 3,499,651 16,325,629 17,624,260 
Net from railroad ede 4 504 7.256 66.754 $9,584 211,107 217,240 1,689,985 1.515.919 1.262.745 942.252 5,962,932 5.339.145 
Taxes ne 9'35() 3-115 & 519 15 $75 10,000 60.000 300 ,000 300 ,000 246,611 228,204 236,629 1,159,430 
Uncollectible revenue. | 41 17 195 422 134 205 1 060 1,739 246 1.505 3,408 13,702 
Net after taxes, &c. | 2.113 4.154 £57,737 33 O87 150.973 157.035 1.388.925 1,214,180) 1.015.891 712.545 722.895 4.160.013 
Net after rents......| —6,174 —2,955 11,987 1st 96,602 129,012 1,275,916 1,153,748) 863,056 610,221 4,235,555 3,454,015 
AV er. miles of r d oper. 364 364 304 364 1,259 1.255 1,259 1,255 1,695 1 696 1,695 1,696 
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New York Central System New Haven & Hartfo 
New York Central RR Month of Ma Jan. 1 to May 31 
Month of May Jan. 1 to May 3 192 1925 1924. 
925 124 1925 1924 $ $ 3 
19,095,328 18,408,094 94,124,074 96,963,1038 5.4 1 26,715,009 26.240.160 
7 SII ; 72 ‘ 1 400 Hh 945 O02 mot) ‘ } 197 4 ) 19 719.242 
1.156 ; . i 144 153057,080 10-6 whe. 2.255 51.596.070 
10574 +e 18.230.586 17,478,426 | 1°77 665 6,069,222 5.884.631 
‘ : ' 80 42'996:598 | 2'107'059 2 : 26.858 11.827'190 
f mf Af } iz 2 4 ‘ 15.2 2.243 
¢ 1 i . au % 7 OF ) { 


[ / / fay 
4 - 1O9 
4 ‘ ’ iva 

. <= 

i . 1,914 
; > f 

} mie) > (07 

7.4 ’ ; ee 24 

633, 7 09 54 

f, f > (7 > 27 
110) GSG } 24 % 4 722 
239 1 psf M7 2t 107 

- ~t t,.] a4 

an 4 ’ i i s) 1 
f lv 
y be 
96, O16 rea 151.04 04 
62,555 25,402 25,160 273 
‘ 4 ) 
244 244 244 
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2.3 ?] 4 1s 

V4 11,487 15,7 
Go ‘ ‘ ad > 
WIZ i ’ it) ;'4 

-4 ner - 

? > ie Why ~~» 
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“0” 1924 
= z 

aay) 44 

y2 +4 

‘ St 

) 140) 5490 64 

» 27 99.945 
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4D 2.450.714 

+44 ( 74 

‘ } 

0 000 

) , ) 
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nna & West’n 





Vonth of May l to May 31 Vonth of May n. 1 to May 31 
1925 1924 5 1924 1925 1924 1925. 1924 
~ > ~ a) » » >» s 
345,768 1,852,157 26,776,916 26,315,132 $49,767 $11,509 1,551,887 ] 403,555 
] 1,379,649 6,189,966 6.652.136 56.97 59.489 52 OT4 OD) HAD 
7 6,375,717 36,002,486 35,950,025 150,887 118.956 2.052.456 1.927.105 
944,436] 5,984,079 1,037,559 573 61.030 250) ,284 H.5.140 
] 1,508,208 7,417,593 7,944,679 G57 66,707 , G05 5 64 
114.701 615,243 568,621 671 759 20,575 Ly SSF 
2 2.603.349 13,366,794 14,191 ‘716 201:281  205'37 228 1,057 
5 9,349,775 26,674,124 27,842,918 $28, 672 47 28 1.64 ‘ S47 658 
1.926.599 1.525.939 9 429,462 $107,107 22,215 7 67 1090 [Ss 79,417 
141 800 88,172 2,185,026 1 933,521 25,900 29,167 142,153 15.833 
2.014 wO4 10.093 6.599 1,292 15 069 6.457 
1.482.785 1,136,873 7,144,243 6,166,987 92 023 12.29 264.796 72.87 
1,328,321 1,057,158 6,600,756 5,248,283 77,923 $2 57 158,16 131,826 
2,398 2,410 2,398 2,408 135 135 135 135 
. 4 y 
Indiana Harbor Belt Norfolk & Western 
Vionth of May Jan. 1 to May 31 -~Month of May Jan. 1 to May 3) 
1925 1924 1925 1924 1925 1924 1925 192 
< s . s ~ = < < 
0,454,243 »,.7 92.944 1.106 2 33. 300.0230 
O48 884 723.508 OX O20 }.643 404 
857,242 SS2,003 4,457,287 4,548,492)! 7,729,035 6,868,748 38,884,205 38.598 915 
104,474 142,087 159,564 206 S46 1,128,426 1,193,227 9,361,543 6,048.457 
103.851 136 216 HOS TRH 604.433 1.351,26] 1,635 . $905 579 9,592,774 
1,443 1.420 209,054 235,399 101.980 S5. HHL 187.795 121.979 
451.496 mi) f 4 1,948,435 . ae 000); 2,216,172 2,242,241 1] 19.469 12. 640.775 
p86 SSE O76. ] 5 ; 17 ] 5.4 > 400 > 29.164 27.114 238 29.893.146 
270.410 ( 2 ) ’ Ren 1s 2.296.635 1.539.584 769.967 & 645 
3.400] 24 1 144.4 ) 134.720 HOO OO0 675.000 HOO O00 75.000 
¢ R74 ) , Fa isv 2.410 1S t.2558 
JIS 7s LSO.764 - ‘ 44, GOs 1 608 153 hs ] | %. (68.478 Z t } 
1S1.750 Hf) i] ‘1 1, DSH.O8S5 1.79 <7 147.642 UY b264 62 yay 
116 119 f ) J 1( 2 41) 2 O40) » O40) 
. ' ’ . 
Michigan Central Norfolk Southern 
fonth of Vay Ja l to May 31 Month o May Ja l to May 3] 
1925 1924 1925 1924 1925 1924 1925 1924 
< ‘ « . x < 
O17 344 1,003,611 24,5764 20,646,882] 89 3.52 64 ‘ ] 67] 74).247 
591. S69 1.655.276 7.530.151 § 056,21 i 4 99,439 96.01] 154.859 
280,140 6,951,252 9.658 S28 1.385 ) (05,582 787 .G58 5,146,764 1,098,150 
46H) 467 960 404 LAs 1st) 1175 4 1OL.64 105.089 198 O19 540 ,O4 
195,856 £1.48 YO ¢,456,144 7,609,225 29),162 122,127 927 4545 606 669 
LOS S67 Loo 1s t.1s5 O47 1.789 24 236 116.711 123,549 
166,672 2.448.905 12,.271.642 13 ¢, 14 96.376 1S.415 1,511,507 1,607,410 
», 157.296 222.74 y. t 26,782,159 942,479 999,795 2.797.129 026,245 
> 122 844 ] ~ IS 10,206,484 10,596.256 ] 105 1SS.165 949,635 1,071,905 
147,04 1li,SH 2 1 4OT 2,183,105 14.087 12,622 0,436 214,430 
Ly ri | 40) 9.311 2.174 1.445 1,146 124 
(7 S40 ] H.005 s.04 j  4f S40) sh S42 144.106 718.0 S55.05) 
706.60 1 254.444 S 23.5, (396.206 4.619 102.454 526.993 62 sf) 
1,562 1,562 1, S62 1,862 93] G3] G2} O21 
; ah : 2 tT to T . ‘ ‘eg: 
Pittsburgh & Lake Erie Northwestern Pacific 
Month o May lto M 3 Month of if Ja l to May 31 
1925 1924. 1925 1924 1925 124 
Ss $ = . s ~ 
153,854 2,042,546 11,95 IS.H59 4 548 103.449 143.641 
254,54] Zo Z4 1,109 9 207 O77 775,165 S965 5 
169,020 2,401,126 13,67 055,788 84.419 2,427,933 2.616.113 
130, S95 »| S66 1.70a G4 506 89 O44 170.200 546.932 
844,775 ‘ 124 1,20 S34 .H5S8 $2.677 118,636 174,859 
25,558 27,122 1] SSO 9,52 30,805 31,107 
810.24] 817.867 4.47 226.703 218.237 090.799 1,078°309 
O82 373 GN] i4 10.874 | 121.952 j 24] 117.366 2.097 .136 2,223,289 
ISH .6047 119.482 2,802.60] $120,454 125.547 los 053 ri S92 S24 
168,500 144.600 SS1.000 832.100 if 16 15 4 ‘s 226.710 
ITs $3] ) O01 
218,14; 274.782 1. Y20 42 2,258.02 79.5 21.413 ; 165.213 
524.315 504 S62 , 38 5ST OOH ¢ 69 O28 1 585 ~4 ¢ 1 ) ‘ 
Ja ‘ « Or é ’ ; ’ i ) , ot PA. éé sv 
251 254 251 234 196) 196 186 196 
, . ~~ 7 Tr 
New York Connecting Northern Pacific 
Month of May Jan. 1 to May 31 Month of May Jan. 1 to May 31— 
1925. 1924 1925 1924 1925 19024 1925 1924 
< . s = ~ s Ss Ss 
197 ,222 171,465 996,186 910, 62¢ 9-341,635 5,147,513 26,527,193 26 887,941 
Us HH 1.O >t) 1.665.370 9.135.4 =} 
222,602 225,288 |] 2.521% 75 '] 7.002.703 6.875 54.301.576 835.476.0334 
li .476 10.805 » O64 1) SOO 1.55 : 532 5 225.655 5.207.904 
13,5807 13,151 ) S4 71,834 1.368.702 1.820 7,368,168 8.302.973 
- i 9 200 S62 469 SO5.078 
18,499 14.1588 290.549 ™ 236,905) 2.481.671 2.605.238 13,.473.201 13,881,300 
81.470 69,254 ; 5.3299 56.306 5.931.922 6.401.122 28.589.64 9 472.513 
PS > : > . = ~ ~ - - - - 
140,932 156,034 (67,122 S1U.OS5 1,070,751 174,504 411,933 6,003,521] 
$1,250 410,750 202,750 184.850 664.474 673.132 3,331,574 3 $82,516 
8.704 S75 5.136 09 GSS 
99 682 115,284 4472 644,235 97 .603 199.5053 364 22 2. 174 
~ - 7s _ 7? - = - - 
89.110 83,443 514 | 156.441) 685.899 171 ia) t,.059,456 } OSS 


Incl 





[ Vor. 121. 











Pennsylvania Railroad 
pids 


fi 


Penn 


Indiana andPCC & St 


Company, 


Grand Ra = 
L 


{ al Jan. 1 


” 
$5,544,088 180831.730 
841.509 57,974.71] 
52 24 148 263031.7 
* Sm FIG S2 BRI 99 
12 ,.692.672 67.986 1m 
tt 5 7 ay 














145 4 lL §2 
7. 4 .f ~ f 4. 5 2R.O® 234 932 563 
y 10,508 10,507 10,508 
Baltimore Chesapeake & Atlantic 
Vfont} f Vay Jan l t \ y 31 
1925 1924 1925 1424 
5 » » » 
S458] q 636.535 $42 536 
if 2é 430 24.643 114,836 
120.873 t) 22 192 451) 177 IAS 
ly S15 1 414 61,479 52,810 
1,209 14.934 194,689 149,458 
O5t ye 8.359 5.051 
711.284 69.929 372,898 48 094 
"4 ‘ 4 ‘ = wh wi wy wi 
»¢ 04 2.199 654.757 (6.467 
$4.09 15.774 62.307 99,282 
»,042 0.273 6,380 6,672 
Zz ] 6-4 } 
a) 55 2 O45 68,751 105,958 
39.304 20.501 19,999 —]09,.235 
0 125 130 95 


Vionth 
1925 
> 
945.574 
2.036.379 
3,185,343 
125,946 
522 St 
21,267 
1 292,831 
2 552. Te) 
S52 .685 
oe | 407 
174,427 
2.162 
56.096 
179,787 
Niwa 
54 
Vionth 
1925 
< 
b44 250 
22 HS) 
104,974 
62.500 
65.000 
1 O26 
103 S53 
241,557 
62.417 
16h O00 
16.415 
94.770 
24 


0 


0 


f 


if 


¢ 


Long Island 


May Jan. 1 to 





- T= 
2 
1924. 1925. 1924 
s s $ 
921,102 1.146,203 +.261,144 
1,862,178 S294 450 7 985,342 
3,013,343 13,460,241 12,900 $05 
$93 677 1,928,532 1,740,150 
yee O42 ?,903,437 2,451,197 
22,105 104,009 100 S02 
1.339.785 6,313,160 6.261.313 
, 353,962 259,208 0.939.359 
659,381 2.201.033 960 946 
149.910 107 S48 350.522 
1,553 6.262 9 669 
507 918 1.786.923 1 600,755 
280.035 1.356.088 1 OOS 413 
397 3$7 397 
Monongahela 
Vay - —Jan. 1 to May 31— 
1924 1925. 1924 
$ bs 3 
58.255 1,989,037 050,591 
27.932 126.468 711 
$41,156 2 16,142 2 923 
65 is 12.500 044 
KQ 4 325.000 R75 
1.085 6,236 5.540 
' ( 4 a 
O 482 84.044 669.7758 
278,040 | YO G62 1.519.718 
4 It) 855.480 415.205 
12/576 80,000 62.583 
1S >| 504 
SO S87 775,129 651,818 
27 318 157 S71 2(4,574 
2 4°) 132 


Va 








/ 
1925 1924 1925 
»s “ s 
98 7 26.574 67,984 
1S77 ; Zs 258.570 
126.3269 72.502 647 293 
4 SS 23.799 124 hs 
7 " IS FOF 49 .2)4 
2 1 2 065 11.293 
66.465 73.79 91.559 
14.474 15.443 20,906 
S 10) Pari i) 4 t ; 
6.000 l ‘) yf } 
‘ { 17 60 
2 t 660 13.759 
~V ot) 2.675 59.927 9,161 
247 247 247 247 
, ~ 
West Jersey & Seashore 
Vionth of Viay— Jan. 1 to May 31— 
1925. 1924 1925. 1924 
s s ~ s 
125,031 35,738 1 922,346 660,714 
M4029 537.4 ‘ < 450,456 2.559 ,568 
067 237 935,992 4,680,662 4,408,707 
170 0 L6HS.679 820.410 693,644 
lof $17 150,106 771 164 3352 5835 
§ 524 15,719 69,723 61.286 
153,275 150.691 2,320,130 2,319,030 
S42 665 841.556 1.112.186 1.154.249 
234,542 44 446 56S 176 254.458 
33.069 79,830 117,931 113,334 
SS KE 564 $.300 
151,495 11.420 149,48] ‘382 
~- bs . - - 
125,185 14,215 529,580 15,457 
36] 460 61 260 


tio 


059 


Oo 


Peoria & Pekin Un 


mith, 
i 


ion 
— Jan 


Viay— 


ly 

1924. 1925 1924 

> > > 

26.091 i 9.459 128.585 
2 306 re Ss4 2.799 
136 tf) SO2 656 772 943 
ot ; } Q +e 4 eed 520 
14 t 44.689 76.517 
925 $.051 t.628 
6 ! 964 183 560.694 
115.923 599 268 62.155 

) 2 2 7 = 
20,423 203,355 210.788 
12,900 SO 000 62.500 
7 ,¥2 12 aS 18.288 
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RAILWAY EARNINGS 
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Month May— 
1925. 1924 


$ s 


o; 


EARNINGS. 


Freight revé 


nue 1 825.843 2,686,309 
Passenger revenue $11,946 376.038 

Tot., incl. otherrev.| 3.367.384 , 341.651 
Expenses— Maint. way 568,158 545.716 

Maint. of equipm't 723.814 758,937 

Traff expenses 54,172 52,744 

Transportation exp 1,171,667 1,274,359 

Tot.exp.,incl.oth 2,620,257 2.707.109 
Net from railroad 747,127 634.542 
laxes 153,647 172.104 
Uncollectible revenusr 5.874 130 

Net after taxes, &c- 5387 ,606 162,308 
Net after rents 180 ws 21.049 
Aver. miles ofr d oper 2 263 2 292 

Mi ho Vfay — 

EARNINGS. 1925 1924 

Ss * 
Freight revenue 103,901 92,724 
Passenyer revenus 5,931 6,409 

Tot., incl. other rev. 113,158 103,056 
Expenses—Maint 7.265 8 269 

Maint ofequipm t 5.4609 6 460 

Traffic expenses 106 106 

Transportation exp | 45.511 17.799 

Tot.exp.,incl.oth. | 59,464 63 323 
Net from railroad ---- 53,694 39,733 
Taxes | 5.434 4.446 
Uncollectible revenue- 

Net after taxes, &c_| 18,260 35,297 
Net after rents--- 42,464 29,243 
Aver. miles of r'd oper. 41 1 

Pittsburgh 
Month os Vay = 
EARNINGS. 1925. 1924. 
$ $ 
Freight revenue a 94,742 73,760 
Passenger revenue-.. | 3.104 1.999 

Tot., incl. other rev. 100,009 81,216 
Expenses—Maint.way 14,4348 19,556 

Maint. of equipm't 32 178 32,143 

Traffi expenses 1 346 1,831 

Transportation exp- 26,9581 27.204 

Tot.exp. ,incl.oth 82 02 SS O42 
Net from railroad 17.981 f 16 


Taxes 


Uncollectible revenue 

Net after taxes, &c 17,839 6,957 
Net after rents , 21,444 4,069 
Aver. miles of r'd oper. 102 102 


Pittsburgh & 


Month of May l - Jan. l lo May 31— 
EARNINGS. 20. 92 925. 924. } 
EARNING 1925 10 192 1924 
s s s 
Freight revenue 376.005 997.308 1.670.227 1.354.263 
Passenger revenut 7,520 9,540 33,2382 15,644 
Tot., incl. other rev. 118,05 $44,432 1,881,080 1,573,734 
Expenses— Maint.way 59,614 67,315 176,154 174,163 
Maint. of equipm t &H O91 OR 428 168 428 16} 4,249 
Traffic expenses _5 S15 1.805 29,614 22,909 
Transportation exp 72,541 72,410 371,530 $62,968 
Tot.exp.,incl.oth 251,402 81.374 1,195,834 l 177 906 
Net from railroad 166,650 63,058 685,246 95 S28 
Taxes 10,513 $0,242 204,540 1S6 925 
Uncollectible revenue 24 23) 
Net after taxes, &c 26,137 26,762 180,716 208 O15 
Net after rents 186,235 92,178 760,246 553.559 
Aver. miles of r'd ope G2 g2 92 42 
Pittsburgh Shawmut & Northern 
Vionth of \lay Jar l to May 31 
EARNINGS 1925 1924 192 1924 
> s ~ . 
Freight revenue 145,797 101,654 697,116 192 050 
Passenger revenue 2.761 1.740 20,221 2.8% 
Tot.. incl. other re 152,028 114,061 (32,45 548,780 
Expenses— Maint.wa} 0,270 25 , 11 7 111,269 
Maint. of eqguipm't S310 27.118 175.689 166 j 
Traffic expenses 1,4 Ut 1.5 9 DUS 8.25% 
Transportation exp 52 596 14.4356 270 5.4 244.610 
Tot.exp.,incl oth 129.054 O68 SSO Ho 4 HO 728 
Net from railroad 22,974 6,151 129,50 11,945 
Taxes 2,099 2,658 ] yh 13.44 
Uncollectible reve ‘ j 
Net it taxe X 20.275 2 t ) 25.56 
Net after rents 11,389 2,059 5,154 17,735 
Aver. miles of r'd ope 210 210 210 210 
Port Reading 
Vionth of Vlay— Jan 1 to May 31 
EARNINGS 925 1924 1925 1924 
§ < _$ ; 
Freight revenue 140,609 144,203 (47,074 542,825 
Passenger revenue 
Tot., in other rey 197 .319 182,210 176,26 519,582 
Expen es Maint.wa 28 6456 22 O55 102 ~ 1] uA 
Maint. of equipm't 13.712 10 AD 2 2,255 
Traffic expenses aed ead 1 i4 | 
Transportation exp 60,964 72,636 47.5 86.35 
Tot.exp.,.incl.oth 104,877 106,530 108,539 r1¢ 
Net from railroad 92,442 79,680 177 666 2i0) iv 
Taxes 1S U4 lf sv Si . 6Y » 
U ncollectible revenue 
Net after taxes, & 77,080 99,256 it). 201.25 
Net after rents 11,264 2.1¢1 15,869 2e 
Aver. miles of r'd oper 19 21 1Y 2 
Quincy Omaha & Kansas City 
Month of May - Jan. 1 to May 31 
EARNINGS, 1925 1924 1925 1924 
s s» 7. + 
Freight revenu 1] 18.02 22 % 2&1 y2 
. be 1] ‘ 
Pa ee ‘ ‘ l ».2 } ) 2 ‘ff 1] 
Tot othe 76.5 14 148.34 
Expe \1 t.wa 7 4 l 12 Sa 14] i* 
Mai: equipm't 7, ] (4,119 58,206 
Traf expe eS _ 133 252 e { 4.605 
Tr sportation exp 4,480 » ] 219,041 222,4i 1 
T xp..incl.ot sf ; q 23 $51,980 $70,205 
Net from railroad --- 9,845 18,524 82,627 I Sf 
Taxes 4.6434 5 23,162 19.56% 
Uncollectible revenue v4 +!) 
Net after taxes, &« 14,4583 21,542 5,792 51,471 
Net after rents 16,895 —24,287 119,092 5 434 
Aver. miles of r'd oper 250 250 250 250 


Pere Marquette 
Ja 


n l to May 31—) 





1925. 1924. 
$ 3 
13,189,661 13,622,639) 
1.611.058 2.027.011 
15,916,428 17.184,25 

1,804,533 2,106 
3,690,938 3,778.7 
260,990 2H2 
6,032,200 6,882, 
12,303,497 13,528. 
3,612,931 655 
717,174 792.5 
9'995 2 839 
“9 BS5 832 > 860.2532 
2,583,529 2,192,510 
, a i? 


Jan. 1 to May 31-— 
1925 1924 
s s 
163,101 131,16 
29,22 27.918 
510.852 478,227 
14.818 BS 052 
26°344 25.706 
5347 538 
230.942 219.754 
406.782 288 2OO 
104 O70 190,015 
26,014 18,030, 


178.056 


152,911 
i] 


Shawmut 


171 
148, f 


USS 
103 

1] 
& 


Jan. 1 to May 31 
1925 1924. 
s s 

463.116 385,467 
26,928 $1,567 
~ 500.995 _ 27,151 
70,029 94.654 
167 .294 92,5384 
6,858 7,401 
152,297 154.099 
130.08] 184.7334 
70,714 57,5386 
11,704 709 
1s0 575 
58,821 58 STO 
$9,795 19,797) 
102 102 


West Virginia 


Reading Company 
Successors to Philadelohia & Reading 


—Month of May Jan. 1 to May 31— 
1925 1924 1925 1924 
6,567,503 6,869,282 32.249. 883 33.2913.659 
$34,113 857.979 4,204,467 4,207,882); 
7,768,277 8,094,273 38,254,560 39,151,743 
1,019,634 1,003,560 4,683,291 4.510.622 
1,763,237 1,903,701 8.892.095 9.872.568 
73,18 78,730 347 168 68.755 
2,503,648 2,928,564 14.357.553 14.968.297 
5.817.374 6,152,843 29.126.270 30.811.893! 
1,950,903 1,941,430 1128 290 8 SO S50 
367,480 385.767 1.837.932 1.928.834 
50 103 732 +5 
l 83.373 1.555.260 7 289,626 6.407.500 
1,702,374 1.655.117 7 SO6.729 7.157.214 
1,139 149 139 1,149 
Richmond Fredericksb & Potomac 
Vionth of ’ Jan. 1 to May 31 
1925 1924 1925 1924. 
bt s s ~ 
654,579 59 96 2,617,573 2,480,681 
514.582 2407 OSD 1.087 208 1.880.692 
1,130,508 1,070 9 5,549,777 _ 240,245 
110,487 157 S47 193 236 613.192 
160,856 149,994 S09 267 764,668 
9,073 8,543 14,822 15,972) 
349,908 353,055 1,749,238 1,735,128} 
691,080 727,115 3,423,515 3,453,870) 
139,425 43,224 .126 2b2 1,786,375 
67 383 55,016 328,152 287 ,205) 
6 97 33 
372,045 88,202 1.798.013 1,499,137 
299,394 216,603 1,439,020 1,173,168 
117 116 117 7} 
' 
Rutland 
fonth of May Jan. 1 to May 31—} 
1925. 1924 1925 1924. i 
$ 3 3 bs '! 
333,477 332,005 1,533,347 1,587 656} 
76,517 104,041 _ 471,475 584.955! 
523,118 553,961 2,512,273 2,708,611 
103 ,527 114,124 55,466 165, 26) 
G8 453 93.567 550.604 520.420 
10,360 9,377 18,071 $5,332! 
214,390 223,266 1,124,786 1,161,841 
140,295 156,036 2,264,428 ) 263 ,292) 
82 82.3 97 ,925 247 845 145.4319 
24,407 28 O73 111.626 136.860 
304 7 
58,416 69, S52 135,915 08,452) 
63,297 72,587 197,279 $37,843) 
415 413 413 113 
St Louis-San Francisco System 
St Louis-San Francisco 
——Month of May-— Jan. 1 to May 31 
1925 1924 1925 1924 
5,199,791 4,721,946 25,760,233 23,616,659 
1,353,589 1,415,799 6,473,687 7,220,396 
7,107.52 6,644,239 34,698,913 33 353,204) 
891,954 941,605 3,944,048 4,040,751 
1,403 ,094 1,478,522 6,871,181 6,889,251 
113,637 100.551 514,669 176,005! 
2,423,817 2,371,568 12,286.89 12,052,409 
»,042,712 5,065,750 24,677,656 24,457,650 
2.064.812 1,578,489 10,021,257 8,995,554 
29,831 279,596 1,764,868 1,671,460 
2.642 2,142 12,934 11.80 
1,732,339 1,296,451] $243,455 7,312 1 
1,724,341 1 332,403 8,152,565 7 402.736 
1,902 1,¢47 1,902 1,747 
Fort Worth & Rio Grande 
Vonti f Ma / Jan. 1 to May 31 
1925 924 1925 1924 
63.5 96,726 130,590 $122,174 
~ 28. SO5 W).64 26 S856 
4] ( s 71S H9O.754 HOY O24 
, ‘ 24 67 4 9) 44h) 
20) 2& Gf 196 Lis > 
4 } ; 15.846 Q.41s 
$072 65.4 83.977 90518 
i ear > 5s 100) 
> 4 9 4,2 ~ . 9.624 
S45 } } ’ } 
{ 5 
+ 7 t) ~ ; t.446 
é Te) 7 pa ~ , 
St Louis San Francisco & Texas 
Vfonth of Ma Jar 1 to May 31 
1925 1924 1925 1924 
s . . > 
11.436 1 ; 66 265 
14 a Uh “ 7 os 67 99° 
) / 20) .232 1.409 45 964 
27 SOS 27.6076 Ss. 24.909 
7 hs 915 1.999 » OST 
59 | 53.486 125 H5 SS 
29.9 ) H454 4 re | 
10.094 25.807 2 4 27s 
9 2 ~ y ~ ( Of) 
r é ~ a ' it 4s" ; ) ‘ 
444 124 G2 4 7 G4 
7 i i 
St Louis Transfer 
Vionth f Vlay Jar 1 to May 31 
1925 1924 1925 1924 
$ $ $ 
55.6014 t 2b 6 2 $44,245 
275 0.487 if ‘4 15,542 
2 O09 t) 26.294 6 .4.5¢ 
5.5 ) 79 54 
$0,907 35.2 ; 14 213,757 
14.458 3.0 211,214 5f OSH 
14 } 9.325 he 5 15.262 
s4 256 2,017 65 
l 674 
749 9 567 th PA 44.653 
8.359 1,590 1 10,215 
] h | % 


St Leuis Southwestern System 
St Louis Southwestern 


-Month of May— —Jan. 1 to May 31— 
1925. 1924. 1925 1924. 
1,165,852 1,124,850 6,360.28 6,324,643 
135,208 __ 138,267 624,960 739,920 
l 376 290 1.338.267 7,396,243 a. € 159,267 
165,373 204,494 1,055,305 966,119 
250.748 95,369 1,588,196 1.705. 311 
51,481 19,290 254.641 238 ,252 
359.069 353.857 1,862,461 1,986,774 
903,986 974.961 5,144,104 5.262.548 
172.304 363,306 2,252,139 2.196.719 
52.650 56,020 276,989 305.273 

118 27 947 894 

119.536 307.015 1,974,203 “1.890.552 

352.706 241,210 1,568 224 1,515,514 
940 969 946 969 


St Louis Southwestern Ry of Texas 





Month of May——~- —Jan. 1 to May 31— 
1925. 1924. 1925 1924 
$192,308 2,451,904 2,346,625 
o 85,500 348,380 442 426 
561,016 3,036,344 3.046.743 
142,505 744,724 704,216 
163,385 887 317 915,929 
20,801 114,470 107,971 
__285,501 1,254,447 1,296,950 
596,031 3,175,613 3,199,591 
35,015 139,269 152,848 
25,500 133,750 127-300 
3 233 1,447 
100,559 60,748 274.466 — 
54,439 “14,121 42,259 - 
807 807 807 





San Antonio & Aransas Pass 


Now included 
Galve Harrisburg & San Antonio 
San Antonio Uvalde & Gulf 
— Month of May Jan. 1 to May 31— 
1925 1924. 1925 1924. 
Ss ‘ $ s 
BH,1S5 143,296 541,722 509,614 
15.442 18.404 &1.950 O8 409 
713.009 168.052 681,662 661,343 
2() 269 24,545 110,373 123,592 
12,204 16,477 76,261 76,702 
4.509 1.444 24,123 21,915 
16,248 68 349 269 SSS 275.978 
SU.485 120,145 511,494 528,922 
23,521 17 907 170,168 132,421 
5.536 3.26 18,248 16,550 
9 18 182 179 
19.896 14 588 151.438 115,392 
11,092 24,468 92,809 12,194 
318 318 317 
Seaboard Air Line 
Vionth of May— Jan. 1 to May 31— 
1925. 1924. 1925, 1924, 
s x be) b) 
$,616,222 3,237,712 17,983,726 16,898,717 
791.990 653,499 1.910,145 1.368.313 
1.927.459 4,325,337 25,552,793 23,689,108 
736.702 521,909 3,289,496 3,155,225 
746,086 $19,121 1,195,188 1,117,254 
75.606 141,257 849,170 719,725 
1.853.598 1,690,850 9,755,034 9,021,217 
».796.980 3.368.504 19,349,597 18,111,869 
1,130,479 956,833 6,203,196 5.577.239 
230 000 190 000 1,140,000 950 000 
900) 709 6.794 3,918 
SOU 489 766,124 5,066,402 1.62 ce 
449,597 702.05 1.098 591 4,120,351 
5.778 5570 3,756 3. 571 
Southern Railway System 
Southern Railway 
Vionth of May - Jan. 1 to May 31— 
1925 1924. 1925. 1924. 
$.162.918 8,216,72 12 .753,718 1 436,240 
2,351.152 2,539,939 11,897,196 12,513,405 
11,469,205 11,695,948 59,286.263 58,609,275 
1.873.854 1.645.055 8.582.058 8,149,458 
2,111,787 2.133.195 10,575,226 10,593,517 
37 340 227.083 1,178,782 1,133,871 
4,004,931 1.283.548 20,730,341 22,010,579 
§ 627 537 s 64 167 43.072. 874 43.875 276 
2 841.668 3,00 SS] 16,213,389 14,734,999 
630,159 $4,816 3,528,011 2,914,763 
40 t} 79 12.190 16.93 
R124 2.412.386 12.67 SS 11 .803.305 
2,121,481 2,266,355 12,072,154 10,698,387 
6.868 6.849 6.568 6,549 
Alabama Great Southern 
Month of May Jan. 1 to May 31— 
1925 1924 1925 1924. 
< < 3 s 
616.269 H13.869 3,134,260 3,069,397 
5S 003 167.499 747 O82 793 941 
B25 233 s } 1,126,964 1,111,053 
1.56 114 as | 577 576 5SS8 608 
15 ie 7 53 BOD 2905 920,983 
20,872 21,125 101,886 102,859 
250.9749 69.051 1,298,549 1,355.748 
580,110 610,094 2,940,946 3,119,499 
245.1 221,230 1,186 O18 991 554 
53.0 18,347 237 .435 181,506 
4] 1 222 304 
91,24 172,792 947 361 809,744 
210.924 184.295 1,039,078 889.478 
sis 315 318 318 








EARNINGS- 
Freight revenue... - 
Passenger revenue 

Tot., incl, other rev 
Expenses— Maint.way 
Maint. of equipm't 
raffic ex Denses 


*? 
portation exp 


Tot.exp.,incl oth. 


I 
'T 


ral 


Net from railroad 
Taxe 
LU ncollectible revenue 
Net after taxes, &« 
Net fier rents 
Aver. orr opel 
EARNINGS 
Freight revenue 
Passenver revenue 


other re 
Maint.way 
Maint. of equipm't 
Traffic expense 
Transportation exp 


Tot., ine 


Expe Nnses 


Tot.exp.,incl.oth 
Net from r 
Taxe 


iilroad 


U necollectible revenue 
Net after taxes, &c 

Net after rent 

Aver. miles of r'd oper. 


EARNINGS 


Freight revenues 
Passe er re 
Tot., inc 
Expenses 
Maint 


rit yenue 


other rev. 
Maint.w: 


of equipm t 


Traffic expenses 
Tran port tion e xp 
Tot.exp.,mel.oth. 
Net from railroad 
Taxes 


Uncollectible 

Net after taxes, 
Net after 
Aver. mile 


revenue 
&c 
rent 


ofr d oper 


EARNINGS, 
Freight revenue 
Passenger revenue 
Tot., incl 
Expenses 
Maint 
Traffic 


other rev. 
Maint 
of equipm't 
expenses 


way 


Transportation exp - | 


Tot.exp.,incl.oth. 
Net from r 
Taxes 
Uncollectibie revenue 
Net after t 
Net after 
Aver, mile 


, 
ilroad 


«& 


ikACS 
rent 


ofr d oper, 


EARNINGS. 


Freight rey 
Passenger 


enTiue 
revenue 
Tot., incl 
Expenses 
Maint 
Traffic 
Transportation exp - 
Tot.exp.,incl.oth. 
Net from railroad 
Taxes 
Uncollectible revenue 
Net after taxes, &c_ 
Net after rents 


other rev. 
Maint.way 
of equipm't 


expenses 


Aver. miles of r'd oper. | 


EARNINGS. 


Freight revenue 

Passenger revenue 
Tot., incl. other rev 

Expenses—Maint.way 
Maint. of equipm't 
Traffic expenses 
Transportation exp 

Tot.exp.,incl.oth 

Net from railroad 

Taxes 

Uncollectible revenue 
Net after taxes, &c 


Net after rents 


Aver. miles of r'd oper. 


EARNINGS. 


Freicht revenue 
Passenger revenue 
Tot., incl. other rev 
Expenses—Maint.wa) 
Maint. of equipm't 
Traffic expe 
Transportation exp 
Tot.exp.,incl.oth 
Net from railroad 
Taxes 
Uncollectible revenue 
Net after taxes, &c 
Net after rents 
Aver. miles of r'd oper 


nses 


a | 


i 


Railway System 
New Orleans & 


Southern 
Cincinnati 





13 

25 1924 
] 190,128 6,997,217 
3.717 1,772,19% 
] 8.717 9,255,842 
21,441 ] 384 505 
7.G88 1.939 404 
200 074 195 25% 
7,335 2,782,205 
] 238,435 6,597,802 
20.279 2,658,040 
5.220 $54,753 
$119 ] OF 
% 940 2 dU02 223 
1319 2.185.044 
35% ys Te 

rn & Floride 
] to May si] 
: 1924 
s > 

0,737 1,322,773 
, 4 yo) sv 
7.079 2 042.390 
323 S22 355,441 
406 456 279 41f 
1.739 50,125 
1,546 794,947 
15,045 1,551,703 
"72 O34 490 68 
2&7) G2 &S 
1 369 967 
143,529 92,151 649,794 396 KOs 
136.364 2,639 151,604 154,469 
101 10] 10] 10) 


New Orleans & Northeastern 


Month of May Jan. 1 to 
1925 1924 1925 
. s 
333 539 $31,311 1,839,749 ] 
77,264 82.975 382 529 
441.960 15 454 2 384.723 2 
54 261 71,333 G8 554 
(4 mth) Si, 220 (Jt 
10.824 16.467 4 443 
131,441 145,360 647 S15 
279,851 440 064 1,501,279 ] 
162 wa 113 125 i tn 4 144 
52 O25 37,212 245,550 
7 174 4 
109.574 76.039 637 010 
92,290 82.204 550 326 
20% 207 20% 
Northern Alabama 
\fonth of Vlay Jan 1 to 
1926 1924. 1925 
< 8 < 
105,640 113.157 6 244 
9 297 12,510 0.447 
117,950 128 655 631,025 
20,257 25,590 109,391 
4.118 6 009 22 933 
2,018 2,415 10.483 
35,782 46,610 193,401 
66,112 R673 652 506 
51,838 14.085 278,519 
5,125 6,040 31,625 
15 15 
13.608 38.945 246.879 
18,214 5 STS 106.3905 


110 110 110 


(Cor 
Texas Pacific 
1 to Me $] 


RR 


May 





H 


1924 


* 


ROOF 


404 


375.034 
Ort ‘ 
351,59 
44> 42 
i) 1 
_< 5s) 
eT) 

044.40 
Hs4 


y49) 


114.0 


Southern Pacific System 


Southern Pacific 


\fonth of May Jan. 1 to May 1 
1925 1924 1925 1921 
111,063,701 10,777,276 53,167,684 54,695.65 
3,392,504 3,577,503 16,722,911 18,584,437 
16,104,727 16,073,599 77,456,417 81,359.98 
2,492,776 2,304,614 12,140,801 12,327.72 
2.890.336 2,529.43 14,583,992 14,748.9 
288 ,937 337.779 1,533,865 1,645,056 
6,124,519 5,634,765 29,167,895 28,057 ,64¢ 
12.622 ,334 11,642,707 61,239,263 60,858.47 
3,482,393 4,430,892 16,217,154 20,501.51 
930 G64 1,365,238 6,418,290 6,674,655 
2.298 4.322 11,990 22.50 
2,549,131 3,061,332 9,786,874 13,804,353) 
2,302,276 2,840,834 9,461,986 12,976,646} 
8,722 8,685 8,722 8.677 
Arizona Eastern 
Now included in 
Southern Pacific 
Atlantic Steamship Lines 
Month of May Jan. 1 to May 31 
1925 1924 1925 1924 
* ~ + *» 
S03 AST 866.794 a4 q 1 265.423! 
51.343 57 a a ) ele 1 
1.009, 895 O78. S63 1.684.048 1,009.79 
16,124 17.918 74.5 99°77 
280) Ht 230 : yw 057.7 
16.16 23 4 1Of 
605.608 Ose i7 S SSS.425 3.447 .5 
~ 951,326 991.461 4.910.748 4.771,90 
58,569 12,598 220.400 137.8 
14,541 12,122 72.610 59.5% 
46 13 
44.02% 24.776 299 S56 78.17 
13,897 24.776 $01,230 76.74 


RAILWAY 


Southern 


Galveston H 
“9 aap - 








Pacific System 


arrieburg 
f : 


09 €4 
6,92 .64¢ 
yf) M45 
- smi 7 
) t2 
‘> 
93 4) 
, 4 4 w 
144.414 
a 0 
) Z 
78.49 
‘ ) 
Hz 92 
= Teta 
ma 


<< 


4 


EARNING 


207 392 


O46, GOs 


RJ 284 
13.5588 
AS89400 
239 834 
476,165 


202 .GRS 
625.296 
$41,464 

1.571 
279 26) 
ORO 591 





‘Concl ' 
San Antonio 


924 
S 065.7346 
2.167 ,427}) 
10,872,365 
2 207 .664 
2.235.234 
236,138 
3.921.583 
9.111.698 
1.760 667 
331,440 
20 287 
1.408 940 
1,121,641 
1,525 


Houston & Texas Central 


/ te 
1425 
658.430 ) 
107 731 
777 59 
211,524 ; 
143,522 
206 629 
55,402 
&41,.9965 
002 
1 993 312 2 
Jim O19 
mm SE 
Oo7 
4434 
In & ] 
~ , , 
474,932 
2,105 
Month of 
1925 
Ss 
w ¢ 
(38,219 
245,108 
1.069 6 ] 
IS? 567 
237 D3 
ty 27) 
P oy 
134,742 
| wd | 4 
1 031,794 ] 
a” oa 
7 id 
6 05) 
Qn 
duet 
17 - 
11,497 
a We 
G29 





Vi 
1Q04 

4 
- 47% 
9.5 i” 
) 0 
—— 40K 
i ee be) 
ro { 
237 U7 
I DID 
410.496 
073.98] 
lf) Sik 
29 71® 
‘ 
? 
0.9.40 
2 4g 
‘ 2? 


Houston East & 


Month of 


0 


ei 
94,877 
ie | Qt 
,4 — Fey 
9 700 
313 
14,739 
7597 
191 
Vionth ¢ 
1925 
s 
ITO OS 


S68 519 
1.446 
75,182 

35ST 
112,425 


54 
64.204 
0) 


Morgan's Louisiana & Tex: 


1s 
vO 


1925 


th 
533.204 
119.662 


104.259 
1759 294 
bedS ued 34 
my 1S 

288 525 
HOS ORS 
102.540 
50 539 
183 


Al 
26,738 


100 


S15 


Texas & New Orleans 


Jan. 


Month of 


1925. 

Ss 
720,121 
146.584 
910.220 
182.528 
215,668 

13,283 


340.032 


121,176 
51,848 
FAGls) 
su ee 
60 15 
544 


Spokane Internationa! 


Mor 


1925 


th of 


~ 
79.898 
11) hd 
, = 
6.179 
‘ Oo 
D204 
} y 


May 


S 

196,541 
1 
1.501 
249 SO 
mT ADS 

4.4 
‘ 
G ? 
65 006 
1° ") 
8 507 
4 )4 
a « ‘ 
, , t 


Vfa 


1924 


46444 
157 wi) 
lt man 
ls 
279 
659 

i) 

1s 





71,499 
93 031 
100 


May 


556 


153 


1924. 


152 


ae2 
253 

7 a 
221 2637 
12,192 
275.803 


fi 
1924 


hs 
‘ 
si 
e409 
#\t 


3 


Jan. 1t 
1925 
» 
553.608 
249 H69 


ae ) 
663,153 
216.167 
136.092 
124,089 
079,349 
169.519 
$535,405 
» VE 

et ve 
269 

s.4 sh 
943,452 
G29 


0 


Jan. 1t 
1925 
~ 
O38 681] 
177 451 
280,017 
322.142 
258 ] “4 
150.6 ; 
093 961 
1&6 O58 


Jan. 1t 
1925 
s 
179,920 
381,125 
HS2,702 
133.070 
47) a | 
61.458 
FOS "1 
Re OAT 
IN4 525 
111,31 
S54 
129 , 
142.940 


Jar 1 ¢ 
1925 

606 269 
111.006 
O34 4443 


130.964 
311,739 
100 


19 


to 


Sh 


430,065 
745.049 
28.625 
BOO 267 
070.944 
70.838 
590,639 
719 >] 
716.504 
159.335 
> 101 
555 iis 
130.562 


Jan 


1925 
s 
Ao 
t; 
f 
¢ 
r 
we 


1 to 


a. 


] 


‘ 


; 


to 


May 31 


1924 
4.169.494 
1.246.507 
>. 804 408 
1.590.335 
1.208.724 

128,198 
2.104,013 
», 235,107 

569,301 

219,195 

3,921 

346,185 

s | 

100.219 

Q92 
25 


West Texas 


May 31 
1924 
s 
998 57S 
209 
1.274.564 


$00 


949 
308 544 
1s 260) 
516.594 
1.287.795 
13.231 
12.531 
HOG 

5H Hs 
115.315 
191 





] 6 262 
Fa O89 
142,459 

mS 
246 615 
253 936 

207 
RR 

May 31 
1924 

= 

; 461 4 An 
402 .223 

3.3588 ,143 
741,333 
S327 S38 
96.456 

1 426.345 

$3,289,924 
18,219 
231,889 

2.554 

~186 224 

281.590 
400 

May 31 

192 
- 

2,678 656 
794.219 

3,741,373 

1,171,487 
qv) 138 
65.461 

1 456.394 

§.625,232 
14 ‘ 
144,258 

1 802 
24.899 
52 a06 

yva 

May 31 
1924 

=() OBS 
Ss ‘ 
i7T6.R17 
70 ‘ 

3 338 
167.052 

> 8S9 
| Pa. 

28,674 

} 
~ 


Vor. 121. 


pokane Portland & Seattle 
f t} May Jan. 1 to May 31 


_ Tor of 











1925 1924 1925. 1924. 
s Ss s 
136.504 199,953 2,131,282 2,454,073 
110.509 121,459 500,668 586,283 
616.325 678.601 2.963.153 3.339.496 
RF 296 101 ,5¢€ 356,012 350,109 
108 2 111,657 539,321 592 928 
7) 274 19.806 45,369 
191 ,9¢ 204.269 943,778 1,013,660 
$28 594 452,749 2.032.820 2,128,279 
R773! 225.825 940,333 1,211,217 
76 4 658,000 373.719 351,928 
5 16} 505 1,888 
67.—~SO*«W‘C ST BOG 156.109 857.401 
77,3382 145,282 +.544 769,693 
554 554 554 554 
° . 
Staten Island Rapid Transit 
—NMonth of May— Jan. 1 to May 31— 
1925 1925. 1925. 1924. 
$ s $ $ 
YS .77 81.136 179,868 459.456 
114.780 107 853 515.655 481,239 
245,899 216.534 1,105,147 1,044,290 
14.30 10,063 214,519 149,047 
> 470 38,786 155.817 172,356 
76S 2.408 9.524 10,677 
125,885 121,159 §21,.319 601.865 
218,904 216.503 1.073.143 1,008,745 
6, 995 5 32,004 35,545 
§ 000 14,500 76,000 72,500 
; AS 2,091 6.499 
0.986 14.527 16.087 —43 .454 
‘lia 25,519 120,925 106,019 
23 23 23 23 


Tennessee Central 
Vay Jan. 1 to May 31 


of 


Month 


1925. 192 925 1924. 
% $ 5 $ 

203.136 184.973 973,230 863,695 
6 S26 12.960 177.717 202 847 
255.602 244,087 228,124 1,144,137 
10.876 35.67 218,439 162,233 
53. SO6 S055 212,420 162,639 
7.547 6.884 $6,555 }2 392 
87.93 83 285 2,544 134 257 
1.656 66,748 83.318 841,185 
73.94 74.339 244,506 302,952 
8.576 9,748 25.406 3Y,825 
2 17 101 102 
65.068 67.574 718.999 263 .025 
16,356 51,729 120,067 201 963 
2496 ) 2¥b 26 





Terminal RR Assoc’n of St Lou 
VU ” th Vlay Jt ne 1 to May 31 


or 





1925 1924 1925. 1924. 
> > > > 
$12,242 1.5 2,104,048 2,091,398 
HO SOS 93 299 964 171.957 
37.7 if} 210,261 228,678 
1,074 l 1,671 5,069 
143,104 146 793,521 804.636 
264.275 OY 65 1.369.336 1,571,128 
147.67 1 ,f (34,712 520,270 
64.579 57,700 302 896 297.213 
oe) 1s9 od 5,292 
54.029 73,742 131.579 217.765 
4 . 

51,4 159,253 931,514 696 ,Y97 
— = a ay 
4 wt r@ 37 


St Louis Merchants Bridge Terminal! 
Vionth f May Jan. 1to May 31 


0 


1925 1924. 1925. 1924. 
> > 3 3 
382,572 $34,444 1,991,983 1,964,124 
§2 48] 70.383 357.778 346,864 
19.086 30.008 132,989 158,099 
1,017 999 1.413 1,680 
174.092 173,710 924,696 1,003,348 
SS 326 282.018 1,459,289 1,549,078 
94 2416 52 426 532,604 $15,046 
29,473 19,905 136,774 124,857 
61 ll 655 3,813 
64.712 32,510 $95 852 286.376 
68,765 41,267 533,264 287,079 
9 9 9 9 
. . 
Texas & Pacific 

Month of May— Jan. 1 to May 31— 

1925 1924. 1925 1924. 

a _$ Ss 

1.7 O15 1.768.464 9.750.644 9,101,169 
552.052 533.580 2,570,689 2.811.993 
2,511,006 2,516,841 13,351,172 12,987,062 
594.469 393.860 2.018.811 , 033,136 
544,782 567.638 2,741,714 2,646,847 
63.204 56.552 $12,099 IR B34 
957 .&26 979 _ 596 5.082.919 4.684.261 
2.057.675 2,315.40 0.617.485 10,431 8 
15 2 ts 2.733.687 2,555,924 
15 50.0 712,500 712,500 
ae ett ‘ 13.541 14.302 
( > Q A086 ef 7.646 R29 122 
49 G96 17.557 1.631.863 1.508.919 
4 1,952 952 1,952 


St Louis & Western 


luded in 
New York Chicago & St Louis 


Now ine 





——— F 








Jury, 1925. 


] 


EARNINGS. 


Freight revenue 
assenver revel! 


Tot., incl 


a 
other rev. 
Expenses—Maint.:ayc 
Maint. of equipm't- 
Traffic expenses 
Transportation exp_ 
Tot.exp.,incl.oth. 
Net from railroad 
Taxes 
Uncollecti! 


Net after taxes, 
Net after 
Aver. 


le revenue 


&c- 
rents . 
miles of r’'d oper 


EA ,INGS., 


Freight rever 
Passenger reve 


Tot 


ie 

nue 

other rev. 

Exper Maint.way 
Maint. of equipm't- 
Traffi expenses 
Transportation exp 

Tot.exp.,incl.oth. 

Net from railroad 

Taxes 

Uncollectible revenu 
Net after taxes, &c 

Net after 

Aver. milk 


inci 


1ISes 


e 


rents _.. 
’s of r'd oper. 


EARNINGS. 


Freight revenue 


Passenver revenue 


Tot incl. other rev. 
Expenses—Maint.way 
Maint. of equipm't 
Z raffic expenses 

‘ran sportation exp 

Tot.exp.,incl.oth 
Net from railroad 
Taxes 


Uncollectible revenue 
Net after taxes, &c 

Net after rents 

Aver. miles of r'd oper. 


EARNINGS 
Freight rev 
Passenger 


Tot., incl 
Expenses 


enue 
revenue 
other rev 
Maint.way 
Maint. of equipm't 
Traffic expenses 
Transportation exp 
Tot.exp.,.incl.oth 
Net from railroad 
Taxes 
Uncollectible re\ 
Net after taxes, 
Net after rents 
Aver. miles ofr'd oper 


venue 


&c 


EARNINGS 


Freight rever 
Passenger revenue- 


ue 


Tot., incl. other rev 
Expenss Maint 
Maint of equipm't 
Traffic expenses 
Transport ition exp 
Tot.exp.,incl .oth 
Net from railroad 
Taxes 
Uncollectible revenue 


Net after taxes 
Net after rents 
Aver. miles of r'd oper. 


» &c. 
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Union RR (of Pennsylvania) 


— Month of May— —Jan. 1 to May 31—'——Month of May—- —Jan. 1 to May 31— 

1925. 1924. 1925. 1924. 1925 1924. 1925. 1924. 

5 > : $ 3 3 3 $ 3 
75.115 85,832 50,488 - O . | eee , at aie 
14.337 19,207 “33 '517  f (pas = : 

126,334 142.565 166,168 514,164!| 1.085.392 1.016.377 4.662.094 4. 192,380 
2:3 606 22,596 80,548 84,055 99,372 142,471 154.857 5 ae 
19,900 20,635 95.312 87.475 183,688 436.569 1.287.699 1.631.877 

1,825 2,150 9,605 9,086 161 187 S88 1,001 
56,6459 60.426 250,202 270,544 426 337 142.800 2,163,061 2.271.010 

107,906 112.731 166,903 486,140 719.372 1,030,268 3.955.362 4.461.586 

18,428 29,832 —735 28,024 366,020 | 13.89] 706.732 30.794 
5,500 5,500 27.500 27 502 41,000 13,500 85.000 57.500 
) 9 79 
12,926 — 24,332  —28,237 _ 443 325.020 27.391 621.732 —26.706 
6.897 18.061 13.664 19.716 100.775 51.873 855.593 362.747 
128 128 128 2d 415 15 15 15 
Union Pacific System | Utah 
Union Pacific Month of May—— —Jan. 1 to May 31 
— Month of May - Jan. 1 to May 31 1925. 1924. 1925. 1924. 
1925. 1924. 1925 1924 s s g 
5.544.086 5.597.875 26.870,.745 29,874,987 93 633 92 347 659,905 593.088 
1,409,775 1,513,280 6,215,629 6,605 Al2 4 152 347 1,805 2,112? 
7.706.624 7,951,915 36,631,771 40,329,381 94.659 93,269 665.748 597.673 
1,107,185 1.504.588 3,958,697 4,659,488 11.723 11.909 65.257 89.505 
1,556,161 1,719,002 8,257,852 8,896,327 38,024 31,706 202,441 194,030 
217.041 187,030 ROR BST 740.246 347 254 1/837 1789 
2,069,966 2,263,406 10,787,886 12,192,245 21,522 22.613 157 ,267 140,549 
5.405.114 6.134.227 25,963,878 28,682,25 77,640 72.471 $56,330 7 159.078 
2.301.510 1.817.688 10,.667.893 11,647,128 17,019 20.798 209,418 138,595 
649 562 657,754 3,377,573 3,292,158 6,136 5,191 34,8384 35,955 
G35 278 2 dad 2.632 

1,651,013  1,159.656 7,287,987 8,352,505 10,883 15,607 174,534 102,640 
1,586,138 1,063,228 7.258.310 8,076,127 & 020 7,949 139,048 54.380 
3,687 3,714 3,687 3.714 102 102 102 102 
Oregon Short Line Vicksburg Shreveport & Pacific 

—Month of May—— —Jan. 1 to May 31— Month of May— —Jan. 1 to May 31 

1925. 1924. 1925. 1924. 1925. 1924. 1926 1924. 

$s $ $ Ss $s 3 

iP 805, 515 1,942,682 9,443 025 11,012,860 252.926 232,844 1,200 561 1,173,512 
353,189 395.892 1.736.743 1.878.348 66,071 87.643 310,172 143,070 
2,346,205 2,556,333 12,094,021 13,904,422 341.749 343,086 1,623,544 1,741,392 

476.570 599,649 1,985,114 2,349,156 19 S68 5S SOS 271,453 $06,411 
171,669 551.545 2,431,931 2,786,421 52.680 50.812 275,267 $42,450 
61,033 52,440 253 853 226,150 11.419 11.904 5S 961 60.801 

756,255 801,986 4,010,214 4,509,728 122 492 121,328 617,202 619,646 

1,930,399 2,175,581 9,494,508 10,698,302 254 022 259,628 1,314,102 1,415,752 
115,806 380.752 2,599,513 3,206,120 87,727 83,458 309 442 325,640! 
245,136 276.874 1,226,302 1,384,372 22,320 23,041 111,566 102,778 

19] 255 R13 3,988 108 34 273 304 

170.479 103,623 1,372,398 1 817,760, 65.299 60,383 197 .603 222,558 

126,074 53.197 1,221,558 1,587,418 8 569 48 622 173,348 137,190 
2,444 2,363 2,423 2,564 155 188 158 188 

Oregon Washington RR & Navigation Virginian 
Month of May - —Jan. 1 to May 31— —Month of May - —Jan. 1 to May 31— 

1925. 1924. 1925. 1924 1925. 1924. 1925. 1924 
s s s 4 ‘ & ; = 

1,487,383 1,688,604 7,469,795 8,807,719 1,376,209 1,278,001 6,814,506 6,774,161 
348,641 391,772 1,675,504 1,954,475 53,697 68.516 297 S98 554,974 

2,017,030 2,300,527 10,065,717 11 746,645 1.537.542 1,457,459 7,666,904 7,640,522 

427 .673 170,104 1,909,669 2,028,710 268 465 259,427 1,148,412 866.606 
340,122 $25,627 1,781,184 2,007 215 >| 351.030 316,210 1,723,624 1,763,415 
77.559 69,299 $40,072 315,142) 12.879 12.395 63.430 62.077 

815.88] 844.860 4.141.214 4,304,936 363 047 397.784 1.865.855 2.283.746 

1.800.762 1.957.168 ® SHOT 4584 _9 383.432 1.016.645 1.004.588 1.937.326 5.082.588 

216,268 $43,359 1,198,233 2,363,313 520 S97 452.871 2,729,578 2,557,934 

169,982 170.966 849.905 854.939 114.300 91,500 584.200 653.903 
2 354 356 Cr6o9 18 11.748 193 
16.254 72,039 347 .972 1 5O8 985 106.597 7 361.323 2,133,630 1.903 S38 
8.636 67 963 36,447 1,098,594 417 437 363,025 2,220,947 1,922,046 
2,237 2,251 2,237 2,251 545 545 545 544 
St Joseph & Grand Island Wabash 
Vionth of May Jan. 1 to May 31 Vion of May Jan. 1 to May 31 
1925 1924 1925 1924 1925 1924. 1925 1924 
‘ = ~ * S . ~ > 

211,505 209,145 1,127,097 1,132,976 4,547 1) £.013,.316 21,868,877 21 ] 349 
18.631 0.454 97 447 117.444 750,485 772,447 $391,147 5.716.942 

247 A475 247 452 = =1,302,07 1 330,249 »,097 .632 181,056 27,256 ) 26,709,481 
HR RSA 64.158 228 .28f 228.51 S48 .976 885,266 724,950 943,976 

9 271 417,147 212,1 227.270 1.034.750 103 808 »177,.518 +.929,594 
2,874 20s 14,101 14, tS .O4F 3.547 728 " 671.537 
87 847 100,701 182,146 5.5 2.072.400 2,036.642 19,635.515 1 G10.710 

01 05 IIS 1H2Z 997 50 1 .OSS YS 4.303 0609 | 38.379 21,216.88 1.445 ,60058 
16,421 19,290 04,561 241.06 1,394,563 942.677 6.039.435 5,275,873 
16.569 13.313 mY? S44 66.576 232 an 236 55 1.162.630 1.164.706 

119 li‘ 352 229 1,462 2. d32 

29 852 5 RSS 221.717 175.268!) 1,161,685 706.193 4.875.343 4,108,095 
18.865 —?) SS 162,662 114.00 BO4 0328 40 OF 1s j= 2 §25,328 
258 205 258 255 2.024 2,455 2,524 2,455 





— Month 


1, 


1 


1.091, 
472.803 


407 


] 


] 


s 
647 


192 5. 
s 


$109 4 


38,213 
53,376 


563,910 
210, 194 
399 240 
39.7 03 
455,079 
107 


65,000 


346,612 
S04 


— 


923.878 ie 


166,262 
78,959 
9 


- 


87.291 _ 
184,720 


1,042 


; Seis 


Western Maryland 





of May—— —Jan. 1 to May 31— 
1934. 1925. 1924. 
3 3 
1,37 2 290 7,300,395 7,444,436 
om 66.: 598 ; 271,221 327 ,959 
1,53: 7,959,264 8,174,357 
a 1,047,243 1,080,490 
325 1,718,116 1,786,943 
37 ,822 186,054 180,753 
197,090 2,422.493 2,727,754 
1,142,540 5,655,528 6,067,651 
393,070 2,303,736 2,106,706 
80,000 315,000 430,000 
313.070 1.988.736 1,676,706 
257,804 1,721,514 1,549,125 
804 804 S04 
Western Pacific 
of May— —dJan. 1 to May 31— 
1924. 1925. 1924. 
$s 8 $ 
810,559 3,998,984 3,791,390 
__ 166,081 655,271 __ 749,070 
1,057.365 4,994,744 4,881,263 
329,826 $59,593 1,036,651 
200,228 1,001,657 1,036,547 
36, 393 186,843 174,812 
382,781 1,929,249 1,805,345 
1,007,795 4,244,103 4,337,552 
49,570 750,641 543, 711 
84,274 395,424 417,922 
148 183 647 
—34,852 355,0 34 125,142 
19,759 901,171 422,540 
1,042 1,042 1,042 


Western Ry of Alabama 


Month 
1925. 
o 
163,470 
3,242 


a] 3 sot 
or WX 


60,979 
5S 086 


133 


of May— —Jan. 1 to May 31— 
" 41924. 1925 1924. 
$s s $ 
157 863 908,541 834,272 
66,678 | 319,776 344,101 
249.318 1,359,455 1,309,612 
33 432 177.4052 169,925 
62,245 254,795 265,508 
10,825 54,799 19,058 
79,260 407 .272 399,909 
200,831 969,934 960,959 
418,487 389 521 348,653 
2,721 80,776 68,653 
39 10 ; 224 
35,727 308,705 | 279.776 
31,093 283.756 250,542 
133 133 133 


Wheeling & Lake Erie 


Month 
1925. 


ORS 
18,478 


808 647 


268 OS 1 
379, AQ2 

1548 
506.839 
232,378 


576,269 
145,706 
bs 


$30,495 
$29,144 
511 


Wichi 


Mi 


of May—— Jan. 1 to May 31— 

1924. 1925. 1924. 

s 5 s 

1,356,233 7,033,767 7,034,220 
55,039 243,619 287 O87 
1,540,624 7,744,253 7,809,725 
244,145 $94,575 960,549 
385.022 1,936,560 2,040,951 
27 020 145,835 128,770 
516.133 2,504,097 2,714,473 
1.214.621 5,706,994 6,038,408 
326,003 2,037,240 1,771,321 
106,947 618,005 558,725 
199 2,328 519 
218.557 1,416,907 1,212,077 
209,499 1,413,950 1,045,832 
511 511 11 


ta Falls & Northwestern 


Now included in 
ssouri Kansas & Texa 














14 RATLW AY EARNIN vGS (Ver. 121. 











COMPANY RETURNS 


All the figures in thefforegoing page re transcripts of the monthly returns as filed with the Inter-State Commerce Commis- 
sion at Washington. A few railroad companies also issue monthly statements of their own, and sometimes these company state- 
ments go beyond the requirements of the Commission and give added items of information. Besides this, a number of companies 
—notably the Pennsylvania Rail j issue consolidated statements, showing the results for the svstem as a whole, whereas the Com- 


merce Commission requires returns from each constituent road sé parate!] 


It is our purpose that each issue of the ‘Railway Earnings Section”’ shall furnish an absolutely complete record of all monthly 
returns, in whatever form issued, that may be put out by any steam railroad in the United States. Accordingly, we bring together 


1 
} 


here all the company statements where they differ in any way from the returns to the Commission, or where they embrace more facts 


than are contained in such returns. 


/t should he di linctly understood that where the company tatements are ide ntical with those reé ndered to the Commerce Commission, 
and do not include an / additional item re do not undertake to repeat them here. In ich cases the reader must look for t} e figure Ss among 
the de tails d hale ment oy 2p CHE ng pt (jt . hiel 17 cl ide ere j feam road that obliaqe i to make mont! ly ret LTTis to the Com MiUSSiON m 

Pennsylvania System Union Pacific 
wih 7 1 \ 7) »1 - « 
Mo mth o Ma / Ja t. 1 to Jay 31 Month of May— Jan. 1 to May 31— 
I 1425 1424 1925. 1924 1925 1924 1925 1924 
. tevenuc > > s > . oe mil fr a ' 2 “~ a7 “ 4a = ne Lx as - 
Freight 39 365.062 37.065.070 187908292 188527 606 “* ie mm T of road oper ated I,908 9,499 9,535 9,500 
-assenvger me ye j 2497 y 2 O20) = } ) eS me re . pote on o — 

+ : nger { 590),§ o65 14.486 347 69 288.930 7 ( 95% Peaight ravé 12 10 155,006 10.577.174 50.504 096 56.753.199 
Exp %5659 1.007.558 4.943.521 001,289) passenger revenu 571.711 2,823,467 11,440,216 12,791,820 
4 Le 1A9DL£ 90 " —— - > ¥ , i 4 ii. < a «} ha g v4 
sxpre ‘ ] 425,244 ] (") D4 4 ‘ O25 O%4 t 26 ,6%2 Mail revenue s77 640 320 695 1 RH2.594 1.878.060 
All other transportation 08 O46 1.164.518 5.753.629 6.414.203] Pyne, : 94.579 109.126 1.332 560 1.577.390 
Incidental 1'672'230 1°7541964 7.750.733 8.016.414 | KxPressr a 294.579 400.128 1 te eD 1 ote oat 
Joint facilit Credit 56,012 55.447 a 7 TOE m ies P ree ae : » aaa rte + 4 
< . 4 y 1b. . 0 “ neo ta 358 UO atdded ' dent F 197 9” Mo 1 VOR ROD 504.292 
Joint facility —Debit 30.272 43 945 151.028 160,550 Inciden ols s 253.402 _1.2 ; a 004 292 

Daf P => 4 7 -y- - R oper eve S 1.065.601 14 S76 657 68,159,996 76 32% 048 
Railway operating revenues 19,372,977 56,701,256 252960,585 28501! 0 ng lt 
Eerper . i ee dt P ‘ 
, nite CeO vay str t es » 9 2 ? ; 1% ( 2 
Maintenance of way and structure 7 13.775 6.592.242 35.784.010 28,28 r . oer n : Way & " tur ° & 34 O15 4 039 15.3 — 138,095 1] 005 .: ¢2 
Maintenance of equipment 13:752.441 13.494.443 71.733.857 71,033,204 |rro¢ic he + i: 3801.7 MD teen eas 1 Raa oe 
Tv . } B+ = sna Nyy Sy y- - ral ; i) ° 632 1, yA +) r 
F Naga ae 739.627 a! . Lf oO. 1% ) O05 wee, itt J ~ Trat por 4 9k 4.564 RH 2 167 136 24 2231 9290 
[ceadiuasees ener 22,228,246 22,402,970 111377554 116842 .092 | Nqis 1p 5'384 341,487 67.977 1,489,666 
, one paren operations , 690 Zo! RIO,TO4 3.709.726 ( ra 579 544 CH 4 FHA »' 277 499 
hs era 108.949 1 524,648 154.789 4 ,bf 5 P f ( ‘ 6774 - 641 7 r¢ R92 
| ransp n for investment Credit 7 aT S OM : 16% I i po nve isd 4 t 4 41 «aD “oOo 
: . TY are meer ——. : Railway operating exp 7 5 12,003,758 055.847 57,085,593 
Railway operating expenses 16,395,417 45,519,206 244112,821 2 22) Ine ‘ 66 2'872' 899 16.104.149 19.241.455 
Net rev. from railway operation.12,977,560 11,182,030 48,547,764 52.4 99 Net re from railway operatio 1.2 547 1.234.799 6,148,068 6,177,827 
Railway tax accruals . 3.354.083 3.017 11 .GR80.6416 77 ‘99 | Railw tax accrual 160 935 3.943 6,554 
Uncollectible railway revenues 41.62 62.152 121,39] Ss Un ble railw I 1es 2.150.709 1.637.165 9,952,138 13,057,074 
_ Railway operating income . 9.581.854 8.102.736 36.745.727 | ) 9 KR way op ting inco 216,840 260 S68 598 04 914 041 
Equipment rents—Debit balance 1:136.809 1.652.713 6.026.881 8.333.084) © quipn rents, net 60.445 69,034 323.920 —351 447 
Joint facility rents Debit balance 237 .654 184,08] 450.957 171 S82 Joint facili rents, net 1,873,424 1 307.263 9,029,914 11,791,586 
—— - * ‘ -- 
“Net railw: ay ope rating income 8.207.391 6.265.942 30,267,889 32,702,633 wh 76 oO) 16 ‘o 
Oper. ratio (revenues over exp 9 557 9.499 9.535 9.500 
Southern Pacific / 
— Month of May —Jan. 1 to May 31 The Atchison Topeka & Santa Fe Railway System 
1925 1924 1925 1924 --Month of May—~- —dJan. 1 to May 31— 
nvornee miles of road operated. -_- 13,220 13.137 12.636 12.547 1925. 1924. 1925. 1924. 
evenues 4 4 < < < s s $s 
Fre ea ; ___16.100.394 16.092.215 77.405.610 78,909,123 | Railway operating revenues.-_.-...-17,715,685 17,492,526 87,677 ot 20 86,456,813 
: peeongee eg: 1.487.911 1,7 56 192 22,061,207 24,438,916 Railway operating expenses_ - -13,921.342 14,926,715 68,159,267 70,696,128 
Nal 229 ¢ F 7 ep Fee i a BD) . » P ~ : ~pe i> = - -@o . ° 
Express = oa ee eee Bese te 5'041 488 | Ree aw ay ------ 3,252,343 2,565,811 19,517,853 15,760,684 
All other transportati asd 4) 597.399 2,556,131 3.041.486 | Railway tax accruals. --..---- - 11049314 1.026.776 6.146.360 5,578,693 
All other transportation 651.070 553.746 3,263,747 2.717.513) Other debits or credits- > 193,500 101,211 —1,109,659 Cr64,985 
Incidental . §38,603 546.251 2,578,815 2,733,920 ; pipet — « u . Dine’ 
Joint faci'ity—Credit i 13,882 13,994 100.756 7h 39) Net railway operating income... 2,009,528 1,437,824 12,261,833 10,246,976 
Joint facility Jebit 8.6 22 29 974 59°29), Average miles operated........-- 11,944 11,801 11,943 11,768 
j e ay ae 664 6.133 39.279 ys 21 
Railway operating revenues 22 787.986 23.005.831 109660,758 113659,481 | 


Expenses Missouri-Kansas-Texas Lines 

















Maintenance of way & structures._ 3,716,623 3,811,724 17,703,700 19,052,747 Month of May— - Jan. 1 to May 31— 
Maintenance of equipment - - - - - - 4,435,791 4,051,858 21,506,047 21,657,911) yrit¢ d (averar 19Z6. 1924. a a 1924. 
rraffic neone . 444,441 190.020 2.263.962 2.363.904 | “AHeS Operated (average) --------- "3.188 "3,188 3,188 3.199 
Transport ition_- 8,884,098 8,487,566 42,610,210 41,650,397 : oat kt ao! ‘ ’ re 
Miscellaneous 204 208 342 788% 1 °752'312 1.701 274 Operating revenue. _------- 4,281,510 4,232,296 22,600,554 20,86 Y 446 
General 883354 855.177 4 139") 588 4 12 ) 5G Soe one —— nbs behets . 2,995,653 3,047,341 15 O71 13 20 15, Bey . 
Tr: SRoereseaseecernesenSe ’ 320% S90,24 4 bev bo ¢<> | Net from railway..........-...-- 985.856 1,184,955 6,971,134 5,716,926 
oo conn ee tents mal 107.365 __90.199 517,594 __505.106| available for interest 941.421 "8945110 4.940:711 4.220.359 
leone, rating expenses... - - 18,651,152 17,948,934 89,448,228 90,043,853 | Interest charges, incl. adjust. bds 594.639 624.631 3,024,538 3,150,393 
Net rev. from railway operations. 4.136.833 5.056.896 20,212,530 23,615,628 Net income-.....------------- 346,781 269,478 1,916,172 1,069,965 
allway tax accruals - . 1,187,390 1,617,881 7,814,167 7,924,502 
Unesiectibie fallway revenues... A+ Med 1 1 ae oh a9'198 The Kansas City Southern 
Equipment rents (net)______- _.. 415.204 435.395 1.331.999 1.688.368 (Including Texarkana & Fort Smith) 
Joint facility rent (met)__.._.___- 26,616 Cr7 ,239 26.319 08.774 Month of May—— —Jan. 1 to “i be 
Net . ——— a - Tr == 1925. 1924. 1925 924. 
e operating income ‘ 503 209 2.998.126 11,011,464 13,995,769 CR eee me 1,743,934 8,426, 669 8.764, 286 
Fm mete glad ae pag yh inc ome for 1924 has been restated to includ® | Operating expenses......-.-.--.-.--- 1,290,197 1,443, 458 _ 5,956,671 = 352,772 
] ‘ome of the El Paso outhwestern System from Jan. 1 and the incom® . “ve 5 26 925 ( 75 2.469.997 F 
of the San Antonio & Aransas Pass Ry. from May 1. oa. areegerop asa caaacones oD Bid 400. + ite +t 3+ i be ‘$14 
Uncollectible railway revenue. " 2.448 643 5, $21 1,788 
St Louis-San Francisco 924.633 301.015 1. 
Operating income......«.----- 424,633 301,015 1,915,2! 50 1,876.87 
(Includtng Subsidiary Lines) = . : — - 
— —— of aior _— “oni 1 to Moy, 3 31— New York Ontario & Western 
. 925. 24. 925. : f a wae — 
Average mileage operated __--_-_--- 5,399 5,244 5.399 5 244) a s teat oe ins Me Bg 
& & $ | Oners —_ 140.726 1,079,760 02,940 4,5 
Freight revenue... .....--------- 5.425.369 4.971.518 27,202,926 24.797.666| Qbcrating expenses. 222227, === tO ee ee oas | 4:229'043 4.48 
So, serene seee --- 1EBi ASD 61 .ae eee S 645,381 7,.439,008| Net revenue from railway operation 259,660 198.514 473,896 512,774 
Miscellaneous revenue. ------- - - 593,849 550,538 2,669,758 2.703.034 | Railway tax accruals. _.__-...---- 39,000 48,000 223,000 240,000 
nent epereting apy : ; 1 408 288 6.982.524 36.518.065 34,939, 708 | Uncollectible railway revenues - --- 88 62 306 505 
ance Of Way & structures - - 961 OSS 997,002 4,259,940 4,294, 395 oil aes _ . ——Son kT2—C*SY mn O79 OAO 
Maintenance of equipment... . - ” 1.458348 1 540.790 7163185 7157-218 Total railway operating income... __ 220,572 __ 2 150,451 - 2 50, 590 __272, :269 
Transportation expenses._....... 4,559.214 2.514.505 13.018 295 12.73 5" ‘092 Net operating SROGERS. wc2ceeuswe 174,641 ~~ 102, 890 61,634 114,717 
Other expenses - nem aad 348.72 2990'618 1.698.076 1.502.973 Other income-........----------- 29,015 _29,162 __ 144,980 __ 142,972 
Total operating expenses______- 5.327.377 5.351.911: 9.495 25.686 Y Me PED. . ccnccacseensbun 203 ,657 132,053 206,615 257 ,689 
Net operating incomen ----7. 1'688'862 | 1'342'889 26. 139 ate “2'cee oes | Deductions......--------------- 118,040 116.896 587.472 __ 581,018 
a for interest .............- 1,681,950 1,353,448 8,264,053 7'392.477| Net income..........-...-...- 85,617 15,157 —380,856 —323,328 
urplus after all charges________ 417,97 1.963.063 1.219.692. 
7,971 102,466 "1,963,063 "1.219.695 New York New Haven & Hartford Railroad Co. 
St Louis Southwestern er al ad ionk. —1o25- a Me 24 
(Including St Louis Southwestern of Texas) ES ee $ $ 
—Month of May— —Jan.1 to May 31— 1,946 1,987 1,955 1,995 
1925. 1924. 1925. 1924. bes SOUGRIIEE. « ccnkscccocesccons 10,659,820 10,558,778 52,032,255 51, 896° 070 
Retina ena od $ ESS 8,129,590 8,254,267 39,128,025 40,510,020 
ailway operating revenues -.. ~~. 904,447 1.899.283 10,432,587 10,.506.010 Net 30,230 2,304,! 2,904,230 11,38 
Hallway operating oxpensee-... 2 130/040 _1870:008 'BS19T17 8:262:199| neck Site rm ramtroad.------------ O38) Teor ai? 10-898:776 9.334.018 
” Net rev. from railway operation. 398,507 328,290 2.112.870 2,043,870) Net after rents____.......-..---- 1,590,542 1,427,969 8,459,855 edit 303 
Railway tax accruals and uncol- Non-operating income.-_-_-.-.-.-.-.--- ase) 8 sesece eae 8 8=3—ss- #@énanwe 
lectible railway revenues- --- -- - 79,531 82.023 413,133 434.989 Total net income... -.....-------- 2.247.198 ------ 11,684,205 --.--- 
ee operating income ----_- ~~ oa 97 5 246.267 1.699.736 1.608.881 | Fixed charges-_----------.------ _1,902,634 o----- 9,573,249 _— ------ 
Other railway operating income. _- 39,823 43,562 152.333 Se) § «MEDD vccccancccsdacndseasun 344,564 # -.---- 2,110,956 ------ 
Total railway operating income _- 358.799 289.829 1.852.070 1.776.835 i 
Deductions from ry.oper.income.. 60.533 62.741 1.852. 105 889 T63| Canadian National Railways Se aie 
7 Net railway operating income... . 298,265 227.087 1.525.964 1.439, 672 ; 1925. " i924. saa 1925. 1924. - 
Non-operating income..._._.-___- 35,549 42.201 185.378 206.5 $ $ 
Ct BOD se caccsenesoscuce 333,814 269,289 1.711.342 1.¢ 646, ate aE oe ee eee ee - 18,245,738 19,350,770 87,339,081 95,184,491 
Deductions from gross income. - - . - 238.415 «235.136 1,167,846 1.150.224 Operating expenses_....-.------- 17,845,798 19,606, 093 83, 164.359 91. 628,678 


oo —_ 95.398 34,152 as; - . assebeenenhes ~~ 399,940 —255,323 4,174,722 3,555,813 
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Wisconsin Central Railway Co. Fonda Johnstown & Gloversville 
— Month of May— —Jan. te May 31— — Month of May—— —dJan. I to Mey. _ 
1925. 1924. 1925 1 O24. 1925. 924 92 19 
: $ $s ‘ $s Operating Income— i $ . 
Freight revenues________._.......- 1.326.458 1,204,499 6.254.850 6,154,482| Freight revenue____._....__-.-.. 43,104 48,066 194,821 206,400 
Passenger revenues__...________- 186,419 211,203 955,035 1,125,990 Passenger revenue—steam division 2,243 2,547 16,486 15,586 
All other revenues___...._._...... 109.067 133,005 502.457 599 508 lynx rev ay aha division _ 52,922 ae i 317,914 836 at 
Tote evenue 7 #1 9: 9 7 712.343 7,879.9 All other rev. from transportation. 3,293 3,22 17.932 9, 
MWe eames asococcccciciee ESSA GAR TNO 1719 303 1 ore 485, Rev. from other railway operations 869 1019 4.327 
M. of i 278 560 283,034 1,344,957 1,358,355 Total operating revenues_-_-__-- 102,432 110,242 551,483 582,482 
Traffic linia 32.128 27 .453 146,450 139,251 Railway oper. exp. (not incl. taxes) ___ 68.8 595 70,699 368 578 360 529 
Granaport ation expenses _-------- 672,835 675,317 3,413,968 3, ‘290 ‘029, Net rey. from railway operations _ 33,836 39,542 182,905 221,952 
_ ri . a RR ERE aR ___ 56,279 59,238 277,299 90.034 Railway tz ax accruals.............. 7.840 7,840 39,200 “39.200 
ota — 0 a a a 1,289,540 1,274,841 6.155.472 ~ 6,427 052 Railway operating inc e "95 906 31.702 13.705 82.752 
Net railway revenue ne 332,403 273,867 1,556,870 1,4: 52.929 Miscel. p= sete on heat aso ——3'474 34518 1s. ‘O4T = 778 
Taxes and unc ollectible revenues - - 95,323 95,042 456,965 447,789 a : ; ee 744 OFA 
a er = Pe —_ otal operating income____.-_-- 23 522 28,184 136.764 174,97: 
Net revenue after taxes, &c_... Cr237,079 Cr178,824Cr1,099,905Cr1 005,140 Non-operating income 4,007 3,587 17,700 17 ,056 
Hire of equipment- eee Dr52 .043 Dr57 908 Dr328.966 Dr279,457) Dhiehi ceih Rohini S- =z ET Bs Ps yT. ——TO9 020 
Renta! of terminals—Dr __-.- “""" Dr50'593 Dr47'392 Dr247.937 Dr250.510| . Gross income. ----- 27,529 31,771 154,464 192,030 
= ow = . —<——~—— | Deduct—Rents for leased roads__- 675 675 3,375 3,375 
et after rents............... Cr134,442 Cr73,523 Cr523,001 Cr475,171 Other rents accrued—debits 4,381 3,984 20,168 21,454 
Other income—Net____..___----- Dr16.585 _Dr24,550 Dr103,576 Dr106,752 Interest on funded debt___._._- 25.916 25,916 129,583 125,439 
Interest on funded debt______--- Dr159,842 Dr159,639 Dr782,.447 Dr694,725 Interest on unfunded debt. n= === 640 485 2,925 4,971 
Nee Geties......... Geis kak Dr41.985 Dr110,665 Dr363,022 Dr326,308 Amort. of disc. on funded debt- 492 492 2.464 - ,236 
Total deductions from gross inc 32.105 31,554 158,516 156,476 
. ‘ Seen NN gg cc cctencaauwis — 4,576 ‘217 —4,051 35,554 
Minneapolis St Paul & Sault Ste. Marie Ry Co. 
— Month of May— —Jan. 1 to May 31- Canadian Pacific 
1925. 1924. 1925. 1924. ——-Month of May— Jan. 1 to May 31— 
— $ $ $ 1925. ' 1924. 1925. 1924. 
Freight revenues______._ ____.... 1.558.548 1.522.485 7,640,666 6,945,678 s ~ $ 
Passenger revenues___________-_- 204,556 251.116 1,302,165 1,492,124! Gross earnings__._._.....__..... 2.467.612 14, 496, 679 61,691,172 69,521,283 
All other revenues______.______-- 188,628 205,931 849,283 __ 909,499| Working expemses__* _..-___._-- 11,558,698 12,700,209 5S. 477.977 61,590, 848 
Total revenues_-_-_-_-_--_- ; -- 1,951,733 1,979,533 9,792,115 9,347,302 | a ae. ee 908.913 1.726.469 6,213,195 7,930,435 
.- W.& 8S. expenses_____..- . 877,493 489.861 1.480.782 1,722,307 
of ©. Gepenees....o.o.ceccs _ 423,846 441.214 2,178,873 2,120,399 
Traffic expe aaa : 40,221 39.149 193.740 174,187 Bellefonte Central 
Transportation expenses __-- 748,859 782,059 3,965,307 4,090,847 — Month of May— — Jan. %, to May 31— 
General expenses ; : 70,985 74,952 336.067 347 ,560 1925. “ 1924, 192 1924. 
Total expenses i 1.661.406 1.827.237 8.154.770 8,455,302 by $ $ $ 
Net railway revenue 290 326 152.295 1.637. 344 891,999 Gross receipts : ne 6.618 7,092 40,414 44,075 
Taxes and uncollectible revenues 153,456 141,738 750,222 718,980 Operation .__....- ; iia da 6,633 7,181 38,659 Lt 938 
Net revenue after taxes, &c__- Cr136.869 Crl0.557 Cr887,122 Cri73,019 Net z 7 a i—_ oe 5,136 
Hire of equipment—Credit__..... Cr48,.964 Cr67,623 Cr103,1: 36 Cr833.042| Interest and taxes. Baan 200 170 1,000 850 
Rental of terminals—Debit_-_-_--—- Drs 357 — Dr10,766 Dr51,443 Dr51,388 lit ie A a —* —<—<—- -— se ri) 
. é, | —; ss aa PORE eenndsnncc iced —214 —259 754 4,286 
Net after rents._______._. ___ €7177.476  Cr67.414 Cr938.814 Cr454,673 
Other income—Net a Cr73 QRS Dri8,074 Cri117,891 Cr1,610 . . 
Interest on funded debt Dr423.886 1Dr416.539Dr2,043,146Dr2.014,108 Georgia & Florida Railway 
Net deficit SR lee Dr182.421 Dr367,.199 Dr986,439Dr1,557,824 - Vionth of May —Jan. 1 to May 31— 
1925 1924. 1925. 1924. 
$ $ $ by 
s tailway operating revenues__.- 125,554 133,455 650,909 728,976 
Western Maryland Railway Co. Railway operating expenses 92 R64 104-230 807.005 554.993 
May 1925 May 1924.) Net revenue fromr iilway oper'ns 32,689 29,224 143,904 173,983 
Total revenues ‘is 1,563,910 1.535.610 Miscellaneous debits or credits O7 303 597 3,399 
Tot ii eameness e 1,091,107 1,142,539 Car hire—hire of equip., balance... —15,752 —9 544 —75,986 —58 018 
Net from railroad ~ 7 cme 172.803 393,070, Income or deficit before taxes. _._ 16.870 19,983 68,515 119,364 
Net after taxes_- ‘i ‘ 107 803 313,070 Taxes ims 6,500 6,434 32,526 32,144 
Other income : 1,784 1.476 Income or deficit before intere st. i 10.370 13.549 35,989 8&7 220 
Net after rents, including other income wir ai 348 397 262,280 Receiver’s interest a‘ = 13,305 13,290 65,835 50. 936 
Fixed charges-.- ae nice tant ; 252,835 258,356 Income or deficit after oper. exp., 
OS EES Se ey ares: 95,561 3,924 taxes car hire & receiver's int. . —2,.935 259 —29,845 27 ,284 











